i the major share of 
taxes. Including 1919, 


h are not yet available, 

yield of the tax since its in- 
iqn is in the neighborhood of one 
ited million dollars. ~“ 
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PAPER CONTROL 
FIGHT TO FINISH 
BY PRICE BROS. 


Contest Will Be Welcomed 
by Other Newsprint 
Mills 
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|! THE APPLICATION 
OF THE PUBLISHERS 
Actual Figures of Costs” 


Asked at the Book Paper 3 
Inquiry at Ottawa 


DEWART WAS PRESENT 


Ontario Liberal Leader Dis- 
plays Keen Interést in the 
Situation as Affecting 
School Books 


R. A. Pringle, K.C., who was ap- 
pointed Judicial Commissioner to deal 
with the rise in the cost of paper 
used by farm, business, religious and’ 

,| other newspapers, ‘and in periodicals 
generally, sat this week in response 
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nuury 2nd, 1920 


; HOW PUBLISHERS WON 


PUBLICATION OFFICE: TORONTO, JANUARY 16, 1920 

up and the mill took the chance of the INTERES 

price going down instead of up. The NEW TS 

from the first of July, 1918,’ to the WORK QUIETLY ON 

end of this past year, the price was | 

$69, or $9 a ton more than they were 

to take a contract at better than fs Shifting of Control Not 

rent market prices and so secured an . 

ample supply of paper. Not only were Open Fight On 

Exchange 

their own account, as in the Western 

case, but in other cases where news- 
| In Arranging Long-term. Con-|_ fair agreement, the mills were| Announcements of Plans of| 

tracts Independent of Fixed | found willing to meet them also on a| British Capitalists Indicate 

fair and long-term basis. A free trade That They Have Been Giv- 
Paper For Refusal 
r —_—-—— - and publisher would have been far 
By Resident Representative, more to the advantage of the Can- By Resident Representative. 
MONTREAL. — Newsprint circles| adian publisher than the paper con-| MONTREAL. — While little has 

dent intention of Price Brothers & | result of their demand.” | plans of the British and outside Can- 
- Company to lock horns with the Gov- ———— adian interests that recently took 
ernment over the control of Canadian ALL RECORDS BROKEN peeet a 50,000-share block -of Domin- 


newsprint won out in price because 

paying. But they had been willing eetitacienbiiibininaa 

they willing to.arrange a contract on 

OVERSEAS CONFIDENCE | | 
paper publishers were willing’ to make Sachehviceinnags 
Prices—Ottawa May Seize 
arrangement between manufacturer en Definite Assurances 
here are keenly interested in the evi-|trol which was inaugurated as the|pheen heard for a few weeks of the 
dend at the newsprint. At a hearing before the ON STOCK EXCHANGES ion Steel Corporation stock, adding} }: 


Paper Controller, a couple of weeks 
| ago, counsel for Sir William Price an- 
» Now Issued 
A ,000,000 honor any further orders of the Con- 


' troller to supply newsprint to Can- 


Real Feature of 


nounced that they would refuse to| Increase in Bond Trading the 


it to some 50,000 shares they had 
already acquired, the activity has not 
died down. THE FINANCIAL POST 
understands that efforts are being 
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| adian papers at the price that was 
' fixed for Canada, 


| prices. 


' company refusing to obey the order 


® print that had been ordered for Can- 


® months ending June 30th next. 


object to this interpretation,” declar-| June ....... ei. 
CIAL POST. 


; ment’s stand, the others that are sup- 


' to be acting under duress and not ac-| Bonds 


| they have not taken legal steps to| March . 


Year made quietly to acquire substantial 


blocks of additional stock, instead of 
accumulating it on the Exchange and 
forcing up the price. : It is under- 
stood, moreover, that if any “revolu- 
tion” takes place within the ranks 
of the company, it will be a “blood- 
less” one, changes being quietly made 


In pther words,/ Trading in stocks on Canadian ex- 
the company intended to do business | changes during the year 1919 exceed- 
in the ordinary way at c nt market ed all-previous years, even the high 
The Controller |at the time| record of 3,380,112 shares for Mont- 
frankly admitted that it was to secure | real made in 1916, and 512,890 shares 
power to — an re wee the | for Toronto, made in 1917 being shat- 
Government EN Ee peed, on the Executive itself through a re- 


Council giving power to forbid the ex- P . ; 
port of newsprint in the event of any ee ae ene: Se grouping in accordance with the 
ee eek jer aha oes wishes of the new investors, who thus 
: . I y ’ ’ 1 ’ ’ ] : ° ° 
ie Weterchion Se wenaaeae: 99°C8| tn 1018, ‘aiid J AOGRIN in IMT. eesad nde womld same ote ites 
adian papers. Further sr Cu: 18| In Toronto the total number of list- | 999 shares ’ 
week gave bs Sane 0 eigen ed shares traded in was 746,606, as|  m:, stain © appente’ desiitns hn 
power Ao retaes Spare erenees 5° SF | compared with 841,762 in 1918, and) na) tone of certain overs 
oo ae oie oon aill 9 nich 642,000 in 1937. a sebsnaiiaie-cucmaieal: a sehtah pe 
had 1  ieakte cats alts the ae A notable feature of the year was | ficial wording — that $15,000,000 
of the Controller. This was further | ‘he. trading in bonds, the tremendous | youiq be expended on the Dominion 
bolstered up by another Order-in- ers Pog ng’ ‘in ere ie Steel plant. At the time surprise 
Council, giving power to seize news- . sna triad Soda oi aoe in ee was expressed that apparent “out- 
bar times th previous igh recor, | ats" should venture ta settle ques. 
$71,681,909, as compared with $16,-| 107%, DaBt. ordinary. .cevalve upo 
968,709 in 1916. In Toronto the total 
was $79,582,050, a record for any Can- 
adian stock excharige. 
Transactions during the year in the 
various exchanges were as follows: 


Montreal 
Shares 


adian publishers in the premises of 
any mill that. refused to obey orders. 
The quota of Canadian tonnage that 
Price Brothers have been asked to 
supply is 11,500 tons for the six 


ignorance was expressed on this side. 
Now there is a feeling that the over- 
seas oracular interviews may not have 
been handed out without. a pretty 
clear idea that events would occur 
shortly to enable the new interests 
to carry out these plans, even with- 
out majority holdings. Now the 
question is being asked: Will some 
big changes on the Board go into ef- 
fect at the annual meeting in a few 
months? 


Others Active Under Duress 
“While emphasis has been laid in 
correspondence from Ottawa upon the 
fact that only one Canadian newsprint | January 
mill has refused to carry out the or-| February 
ders “of the Commissioner, in news- 
print circles there is a tendency to 


Shares 
1918 
54,967 


May 


ed a newsprint man to the FINAN-| July 
“While Price Brothers rm el 
have been the only outspoken manu- oe oF. 
facturer in this respect, to decide up-| November 


on legal action against the Govern- | December 


660,393 
442,811 
547,193 


3,865,683 


$71,681,909 
Toronto 
Shares 
1919 
66,400 
47,782 
, 48,452 
combat the Government ‘position, is | April 41,196 


not to say that they were in sympathy | M oe 
with it. Now that late in the year J 60°940 
he Government has fixed the price | august 27,874 
Canada for the first six months of | September 85,295 
20, it simply amounts to this, that | October 79,662 
ry time a ton of paper is diverted | November at 
dm export to the United States cus- site lie ia aes 
mers, it involves a siege 7 mee 746,606 
with them. Practically a e —_—_—_— 
aadian mills are not only sold but | Bonds eales - -.. ae iae see 
ER-SOLD on what they are like- <n Stands rd 
to be able to produce before the +914 5 
a of 1920. aeaved = 
| At $50 in Place of $69 


We have always maintained,” said | Gold 

print agg the Canadian | &** ®"4 oil. ... 
Mishers could secure their supply,| Total 
y were willing to meet exist- 
§ market conditions. Let me give 
m@ two instances to show how this 


1,108,986 


plying the paper must be considered : 
$6,716,405 
cording to their own choice. They 
have never consented to the principle 
that paper control in Canada was 


either necessary or justified. That|p., 


Shares 
1918 
24,564 
20,142 
$2,021 
15,784 
27,499 
15,592 
20,606 
41,319 
45,963 
82,299 
28,549 
37,444 


~ 341,782 
$3,345,550 
Dominion Oilcloth to Build Big Plant 


res Value 
20,021,069 $4,872,864.91 
18,622,181  17,524,377.25 
982,885 158,870.47 


—————— 
$9,626,185 $12,551,112.63 trial Research Co 
Winnipeg Ex 
ie a 
maid always have guaranteed a sup- ree 
to the Canadian publisher, and tocks _— 
» would have probably resulted in i 
Y prices than exist to-day. Take 
case of one paper in Western Can- 
which in 1918 made a flat con- |. 
tt with a British Columbia Com- 
ny, to supply newsprint at $50 a 
which was then in excess of the 
larket price. This contract extended 
December 81st, 1919, but both sides 
willing to take the chance. 
this Western publisher, 
ugh his foresight and nerve, se- 
a paper at a large reduction in 
a8 and 1919 from what was being 
a, even under the fixed prices ob- 
ing in Canada. A 
e the case of a Montreal news- 
mper that contracted in 1918 with a 
meper mill, at $60 a ton, when the 
rnment price was $57. This 


Field of Agriculture ........... 


CONFIRMS REPORTS 
OIL DRILLING 


CALGARY.—Speaking to The 
Albertan on the comment of THE 
FINANCIAL POST as‘ to deeper 
drilling, C. E. Taylor, ‘superin- 
tendent of development in the 
west for the Imperial Oil Co., when 
in Calgary, said that he entirely 
agreed with the report of the Bri- 
tish axyere as quoted by The FIN- 
ANC POST. “I don’t know 
who that rt -was,” said Mr. 
Taylor, “but quite agree with 
him, and I can say. that we are 

repared to sink every one of our 
oles to a = of aes or 
even more, if necessary prove 
“ oil fei. Re 
oil, we afe prepared 
if it exists here at all.” 
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How Canada Reversed Her Trade Balance .... 
Improvement in Farm Land Values and Country-wide Housing Prob- 
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Important Developments Are Marking the Post-war Period in the 
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Newsprint Industry Has Made Gigantic Strides and Promises to Lead . 
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Has Brought Prosperity in the Lum- 
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Millions of American Capital Are Being Invested in Canada and Her 
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in 1920 Total Much Less 
in Shouldering 
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Manitoba “Free Press.” 


VALUES OF 96 CANADIAN STOCKS 
INCREASED $100,000,000 IN 1919; 
PULP AND PAPER LIST ADDED M 


HOW PAPER STOCKS GAINED 
Stocks. Increase in 
Value. 


Laurentide 

Spanish River 

Spanish River ......... 
Price Bros. 
Wayagamack 

Howard Smith, com. ... 
Prov. Paper Mills 


Review and Outlook 


Summary of Special Features of This Number 


American Steel Exporters See World-wide Trade ed eee eewe new ee 
High Prices For Meat Products Are to Continue eeta ces 

Can Hamilton Grocers Agree to Fix Prices? 
How Canadian Exporters Kill Trade With France 

Carriage Factories Receives Big Orders ..........++++- aa wrasse euler 
*’Lantic Sugar Leads a Merry Dance on ’Change .......--++eeeesess 
Toronto Firms on Montreal Exchange ........++++seeseeeeosreees 
Marconi Wireless Forms New Company steeerees jee 

Brompton Shows Slight Increase on Previous Year ....--ceweseeees 
Labor Troubles Bearish Factor in Mining Mart ... 
All Cities Report an Increase in Bank Clearings 
Are Bankers Too Stiff With the General Palle? iiiccss's cacecee 
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Bond Market is Strengthened by Exchange Rates ......«....-- 
A $650,000 Issue For Montreal Apartment. House ge dinlecove ote Be ieee oe 
How U. S. Buyers Changed Toward Our Municipals .... 
Toronto Harbor Board Offers Big Issue PLAS eran sae at 
Canada Life Company Adds $46,000,000 in New 
Accidents Cost Millions, Every Year in Canada ....... Rcubwe we 
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Policies 


Abrasive Corporation Now on Exchange .......... acgncoe we 
REVIEW AND OUTLOOK 
Canada’s Borrowings During 1919 Reached a Total of More Than 
Nine Hundred Million Dollars .. 
Big Strides in Manufacturing Accomplished by Scientific and Indus- 
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Exchanges Went Through a Year of Uncertainty .............-+++++ 


The Farmers’ Movement Led Many Important Political Changes Dur- 


Records of Life Insurance Piled up in 1918 Far Surpassed by Results 
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Milling Stocks and Textiles 
Have Also Increased 
in Value 


SENSATIONAL JUMPS 


The “Old Reliables” Proved 
Unreliable. and Failed to 
Move in Proportion With 
the Rest 


By H. H. BLACK, 
Resident Representative, Montreal. 


In the volume of business, the 
broadening of the field, and in 
the appreciation in value of the 
majority of the securities, the Can- 
adian Stock Exchanges experienced 
in 1919 the outstanding year in their 
history. |The volume of trading was, 
indeed, phenomenal in comparison 
with past’ records. In the case of 
the Montreal Exchange, for example, 
the month of June, with 453,524 
shares, had constituted a record up 
to date; but October added close to 
50 per cent. to this record-breaker, 
with 660,393 shares, and December 
finished strong, after the hard blow 
that was received ‘in November at 
the time of the New York Slump. 


A Broadening List 


Another marked feature .of Can- 
adian Exchange business was a de- 
cided increase in the number of se- 
curities that came to be dealt in from 
day to day. Instead of half-a-dozen, 
as formerly, twenty, thirty, or forty 
would be chalked up on the boards in 
a single session, until at last it be- 
came a sort of by-word: “Such-and- 
such a stock is about the only one 
they haven’t given a ‘whirl’ to yet.” 


This extension in trading, which be- 
came more evident month by month, 
promises to become a permanent ele- 
ment, and, probably more than any 
othe: factor, it will tend to attract 
and hold the trading of Canadians 
who, in previous years, succumbed to 
the lure of the New York. ticker, 
where there was “Action! Action!”— 
be it up or down—in scores of stocks 
every day, .and every hour. 


One of the handicaps confronting 
Montreal and Toronto before has 
been the difficulty of finding a market 
for any except a few of the most 


to a formal demand from the pub- 
lishers for some definite action. 

The publishers say that although 
the inquiry was ordered nearly three 
years ago they have been unable to 
get any satisfaction. One company 
was partially investigated, and this 
showed increased net profits per 
pound of book paper of nearly 400 per 
cent. This ‘did not include the pro- 
fits on pulp used, which they say will 
bring the excess profits up to 600 per 
cent. or perhaps 800 per cent. Time 
and again, they point out, the Com- 
missioner promises but failed to keep 
them, and they submitted the follow- 
ing records for 1919 alone, which is 
typical of 1917-18 they say. 

Eleven Months’: Record f 


_The Commission ordered an investiga- 
tion into the cost of sulphite on the 
February, 1919. 


, 


4 


On the 20th February the order was - 


withdrawn. 

On the 17th April the. Commit er 
agreed that the costs were to be invésti- 
gated by the Government auditor. 

On' the 4th June the last-mentioned ' 
order was again withdrawn. 


On the 3rd October the order was re- BA 


newed. 
On the 24th October the ofder was 


| again finally withdrawn. 


On the 1st December appeal to the 
Minister of Finance, who said he would 
not interfere with the Commissioner. 

On the 5th January, 1920, the Com- 
missioner refused to issue order or to 
say he would not. 

When it was shown that the Gov- 
ernment auditor’s figures proved that 
the Provincial Paper Co. had increas- 
ed the profits per. pound about 400 
per cent., it was stated that this was 
not a fair average. It represented 
the best managed, most up-to-date 
mill. They ought to have cost figures 
from a mill of the other type. This 
the publishers agreed to, and the 


Toronto Paper Co. selected with the 
following result: 


In February or March, 1919, the érder 
of investigation of the Toronto Paper 
Co. was duly made. 

On the 26th July Mr. Clarkson advised 
that his report was in shape, but thet 
the company objected to its issue, 

On the 30th July the Commissioner 
promised to order the completion and 
delivery of the report. 

On the 2nd October the Commissioner 
again promised to order the delivery of 
the report. 

On the 14th October the Commissioner 
ordered that the report be withheld pend> 
ing a furthe? discussion of the setter, 

On the 24th October the Co: ner 
again took the matter under considera- 
tion, refusing to make a final order in’ 
the premises. 

On the ist December, appeal to the 

inister of Finance, who mas he would 

t interfere with the Commissioner. 


‘ On the 5th January, the Commissioner 
refused to issue an order. 


aa 


The above is a mere outline of the — 


fight the publishers have been mak-- 
ing. Each move was preceded by” 


much correspondence, numerous in- . 


terviews, expensive 
telephone calls and trips to Ottawa: 
The Cormissioner’s Side 

The commissioner stated that his 
refusal to order the completion of 
these investigations was due to 
interference of the Governmetit. He 
said: “I am not going to finally dis- 
pose of this matter. I will submit it 
to the Government for their consider- 
ation. If they decide that this investi- 
gation shall be continued then I will 


take the resvonsibility of giving a : 


judgment. 


investigation is at an end, why, that 
is the end of it.” ‘ 


long-distance — 


If they decide that this 
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Undivided ‘Profits, ” $1,812,854 
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Sir Vincent Meredith, Bart., President. 
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THes STERLING BANK 


OF CANADA 


. ! * . 
Not ordinary service, but cofirteous service unusual 
in its completeness is Sterling Bank standard. 


LONDON, the heart of the Empire, 


isthe centre of the financial world. 


All roads, all sea-lanes lead to that 


hty se of distribution, of im 
— export, of bankers and financiers. 


Itis inevitable that Canadians having 


commercial relations overseas, re- 


q uire banking facilities linked up with 
adian finance. The Union Bank 
of Canada has two branches in 


London—at 6 Princess Street, E.C., 
‘and at 26 Haymarket Street, W. 


Officers at all our 390 branches will 
gladly advise on the transaction -of 


_ Overseas business, 


UNION BANK 


on. exteed conan 


THE DOMINION BANK 


‘ Head Office ~ Toronto, Ont. 


SIR EDMUND B. OSLER, PRESIDENT 
C. A. BOGERT, General Manager 


THE LONDON, ENGLAND, BRANCH 
of the DOMINION BANK 
AT 73 CORNHILL, E.C. 


Conducts a General Banking and Foreign Exchange 
Business and has ample Facilities for handling col- 
lections and remittances from Canada. 


‘THE MOLSONS BANK 


Incorporated in 1855 
- Capital and Reserve - $9,000,000 
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eee companies. 
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ARE 700 CONTINUE 


Little Prospect spect of Decline 


Owing to Shortage of 
« Livestock 


OPINION OF MR. FOX 


Head of Davies Company 
Knows of No Factor of Costs 


Likely to Be Materially Re- » 
duced in Near Future 


The ‘shortage of the Canadian hog- 
run for 1920 iricreased and possibly 
increasing labor costs, and high 
prices for essential food products, do 
not lend themselves to. the view that 
lower prices in pork products will 
prevail during the year. Packers 
hesitate. to look far into the dis- 
tance to make predictions; but from 
every present indication, they fail to 
see any relief of considerable pro- 
portions during 1920. Primarily, the 
whule situation depends upon the hog 
run, and, without exception, they 
state that the Canadian run will be 
short this year. One packer stated 


that the American run would be 


large, and would somewhat offset 
relatively high prices here for hogs; 
but this did*not mean lower prices 
—it rather prevented higher ones. 
Moreover, as one packer pointed out, 


bacon frofn the American hog was 


not a particularly marketable pro- 
duct in Canada. 

Butter, eggs and cheese will under- 
go the usual seasonal reduction with- 
in a few months; but packers do not 
feel that there will be any great re- 


duction in lard and shortening, 
E. C. Fox, general manager of the 


William Davies Co., in reviewing the 
situation, stated with regard to to- 
day’s prices of other essential com- 
modities, that live stock prices were 
lower than they had been any time 


during the last fifteen years, particu- 


larly with respect to the valne of 


grains. As livestock in this country 
was largely dependent on” grain for 


| feed, it followed that ‘the keeping of 


livestock these last few months had 


not been profitable. Under such con- 


ditions, a liquidation of livestock 
usually took place, and he looked for 
a firmer tendency of values in 1920, 
unless there was a general decline 
in values of all essential commo- 


dities. Further, Mr. Fox said: 


“I have given you reasons that lead me 
to this opinion namely, that taking the 
relative value of livestock to other es- 
sential commodities any time within the 
last fifteen years that livestock stands 


low, and that it stands particularly low 


with regard to grain commodities, which 
are essential for the successful feeding 
of livestock. 

“IT know of no factors of business costs 
that are likely to lower during the year; 
it seems to me that essential commodities’ 
prices have to come down before labor 
comes down, and I see no early prospect 
of this. 


“Lard is relatively cheaper than short- 
ening to-day. Owing to the comparative 
shortage of the cotton crop, cottonseed 
oil is scarce with the result that the: cost 
of shortening stands abnormally close to 
lard. ‘This will place larger than normal 
consumption on lard. Oils and fats are 
relatively very high owing, in a large 
measure, to the scarcity of them in Eu- 
rope. If you will notice the normal scale 
of lard and shortening to the value of 
live hogs you will see that they are very 
much up in price. 

“As to the future of these, it is im- 
possible to forecast the future value, but 
much depends upon the international ex- 
change situation. I believe unless credit 
is given by'the United States to many of 
the European countries, that lard is 
bound to come down as there is certainly 
more being produced than can be con- 
sumed in the United States and England.” 


WOOLWORTH SALES 


Nearly $120,000,000 During Year 
19197 

Sales of the F. W. Woolworth Co. 

for the full year of 1919 reached a 

total of $119,491,033, the biggest 


ear’s business so far reported by the } 
y - 7 " and it was decided to purchase the 


company. 

The year’s gross was $12,310,137 
ahead of sales in 1918, which is the 
largest increase ever made in one 
year. During 1919 forty-five new 
stores were added to the chain, and the 
beginning of 1920 found 1,084 stores 
in operation. . 

Sales in December were the biggest 
of any month since the formation of 
the present company in 1912, this re- 
cord being made possible by the tre- 
mendous turnover of $8,890,409 in the 
week before Christmas. This was a 
gain of $1,507,478 over the same 
period of 1918, sales averaging $1,- 
270,078 a day for the seven business 
days before Christmas. 


THE’ PRICE OF WHEAT 
Present vines Still e Regegind As Low 


seein oe "B “Massa, gen- 
eral secretary of the Saskatchewan 
Grain Growers’ Association, 


port figure and that means the fa 

in: A droning hry amir 
of the consumer. If at the end of the | 
season it was found that the wheat | 
grower had been penalised to pro- 
vide cheap breati for the employees 
of the protected eastern industries, 
it would be difficult to persuade the 
Western farmers that they had been) 
fairly: dealt with. 


——_—_——. 


EXPORTS TO EAST IN DANGER, 


| 
beepers 
Pulp And Paper Companies Protest | 
Against New Freight Order 
MONTREAL.—The pulp and paper | 
interests and the Montreal Board of |* 
Trade backing them are preparing to | 
fight an order of the Canadian Freight 
Association cancelling all export 
freights for pulp and paper to Seattle 
and Tacoma, Washington: Among 
those representing the paper mills 
are the Canadian Export Paper and 
Riordon Sales Co. An application 
will be made to the Dominion Railway 
Board to have the order. withdrawn. 


It is declared that if the paper can- 
not be shipped by way of Seattle and 


Tacoma as it is at present Canada 
will lose her big market in Australia 
and New Zealand and ee 


HURON AND ERIE TO 
OPEN NEW OFFICES 


Building Purchased at Winni- | 
peg— Standard Reliance 


Quarters Secured at | 


Chatham 


The policy of expansion of the 
Huron and Erie Mortgage Corpora- 
tion, indicated some months ago by 
the purchase of an office building in| 


the heart of the financial district of 


Toronto, has been further evidenced 
by the purchase of the Northern} 
Crown Bank building on the south-/} 
west corner of Portage Avenue and} 
Fort Street, Winnipeg, and by the) 
purchase also of the building former- | 


ly oceupied by the Standard Reliance 


Mortgage Corporation, King Street, 
Chatham—the price of the latter) 
property being $18,000. 

At Winnipeg, after necessary al- 
terations have been made, the Huron 


and Erie and the Canada Trust Com- 


pany will move from the present 
offices in the Oldfield, Kirby and 
Gardner building, the ground floor of 
the new building to be occupied oi 
the savings, debenture, mortgag °| 


loans, safe deposit| box and estates 
departments of the companies. 





{ 


At Chatham a_branch will be open- 
ed almost immediately, under the 
management of Austin A. McLeish, 


who for over twelve years has had| 


wide experience ‘in various depart- | 


ments of the company’s head offices 
and various branches. Mr. McLeish 
is a strong man, and has been chosen 
with the idea that the recent failure 
must be lived down, and that this 
can be accomplished if such an old 
and reliable concern as the Huron 


and Erie’ is properly appreciated by | 
the public. 


HIGH FINANCING IN 
MARITIME LAND DEAL 


Three Manipulators Are Made 
~ to Disgorge Their Undue 
Profits 


By, Resident Representative,‘ 


HALIFAX.—A big land scandal, 
in which three New Glasgow men 
figured, has recently come to light 
and the facts can be given to the 
public. Some months ago a stock 
company was organized to purchase 
some~land in Guysboro County with 
three New Glasgow men at the head 
of the company. The land in ques- 
tion was owned by a New Waterford 
lady and was wanted by the D.C. Co. 
and Scotia Co. for its iron and lum- 
ber facilities. 

The stockholders held a meeting 





land, the three New Glasgow men to 
put the deal through. These men 
arranged the deal and were to pay the 
lady, who owned the land, $5,000 for 
her property. These men collected 
$17,500 from the stockholders for the 
property and. paid the owner $4,000 
on account. The three New Glasgow 
men were thus making $4,000 each 
on the deal. 


Things went along for some time, 
when some of the New Glasgow stock- 
holders noticed the sudden prosperity 
of the three fellow citizens and it was 
decided that investigating would 
throw light on the subject. W. R. 
Tobin, K. C., was put on the case and 
in a short time he had the matter 
cleared up. The stockholders received 
their money back. and the owner of 
the property h her $1,000. 


According to. statisties issued by the 
Customs sere ee at Paris, French 
imports for the first ten months. 
totalled approximately 

exports 


: atte 


place 


Demand More Than Enough 
to Take Care of Sur- 
plus 


PROMPT DELIVERIES 


Business Methods a Factor in 
Getting Orders—U.S. Mills 
Do Not \Look For Perma- 
nent Market in Europe 


Steel exporters report a strong 
demand from all parts of the’ world. 
Sales to Europe are restricted by 
lack of necessary credits, but the de- 


mand from the countries which did 
not take part in the war, or which 
took a very minor part, is asserted 
to be more than enough to take up 
the present exportable surplus. 
Further, steel men here do not 


look to Europe for a permanent 


market. They consider that as 
soon as the urgent rehabilitation 
needs of the countries devastated by 
the war are covered, we will have to 


withdraw from those markets. 


At present, the question of delivery 


is the most important factor in the 
awarding of contracts, and factors 
such as Ligh freight rates, which 
would normally prevent business 


coming here, do not weigh greatly. 


Britain Makes Bid for Trade 


British steel manufacturers are 
making a strong bid to recover the 
pre-eminence in world markets lost 
| to Germany in the early part. of this 
century. Germany has been elimin- 


ated temporarily, at least, as an im- 


| portant factor in steel export., Great 
| Britain and the. United States’ are 


now the- big competitors in this 


| field. 


How the war ‘affected British ex- 
ports of steel is indicated by the de- 


cline from an ‘average of about 


4,600,000 tons in the last two years 
before the conflict. to 1,600,000 tons 
in 1918. A decided recovery took 
in 1919, “however, and total 


British exports of steel for that year: 
are estimated at 2,500,000 tons, a 


gain of more than 50 per cent. over 
the last year of the war. 

Great Britain has increased in 
capacity for steel manufacture rh 


siderably during the war, production 


going from 7,700,000 tons in 191% to 


9,600,000 tons in 1918. Her capacity, 
when present extensions are com- 
pleted, is estimated variously at from 


12,000,000 to 14,000,000 tons of ingots. 


Exportable Surplus 


Her exportable surplus, at present, 
would be difficult to estimate. A re- 
cent estimate placed it at. 3,000,000 
tons; but this was probably based on 


recent rate of output, only about 70 


per cent. of capacity. On the other 
hand, it has not increased as greatly 
as the increase in production wonld 


| indicate, as home needs of steel are 


understood to have been greatly en- 
larged. 


It is not unlikely that the United | 
States will continue for some time to 
export semi-finished steel to Eng- 
land, as that country before the war 
obtained a considerable amount of 
such material from Germany—about 
1,200,000 tons a year. Her increase in 
raw material capacity has not kept 
pace with the finishing mill gains, 
and she will still need pig iron and 
billets, in the opinion of some steel 
men here. 


Nor is Great Britain’s production 
of iron ore adeqhate for her needs. 
In 1913 she produced close to 16,000,- 
000 tons, and in 1913 only about 
15,000,000, in the face of a big gain 
in ore consumption. Great Britain’s 
imports of ore, however, have for 
years come principally from Spain, 
which shipped her 4,600,000 tons out 
of a%otal of 7,400,000 tons imported 
in 1913. 

German Output Reduced 


While Great Britain is putting a 
considerable amount of money into 
her steel industry, her expenditures 
for producing manufactures of steel 
are far greater. Munition’ plants are 
being converted for the production of 
motor cars and trucks, locomotives, 
and other railway equipment, as well 
as a wide line of other manufactures. 

According to a recent British es- 
timate, Germany’s steel capacity 
decreased from about 18,000,000 tons 
in 1915 to about half that figure im 
1919. Probably the 1919: figure is 
too low. Nevertheless, Germany’s 
steel capacity is a.great deal smaller 


1919 


U.S. RAIL EARNINGS 


November Net Showing Lowest in 
30 Years 

WASHINGTON. — An advance 
forecast of November railroad re 
turns, made public by the Bureau of 
Railway Economies, shows that the 
net earnings were the lowest for this 
month in 30 years. 

While the gross revenues were. 
$436,000,000, or only 1 per cent. less 
than the high record made a year 
ago, the abnormal expenses, due in 
part to the coal strike, left only 
$19,100,000 net operating income: 

The Government deficit for the 
month will be $64,500,000, the largest 
for the year. This is the difference 
between the net earned this year 


and the average November net of 
$83,600,000 earned in the three years 
prior to Government control. This 
brings the 1919 deficit up to $331,- 
600,000, and the deficit for the 23 
months to $548,000,000. This total 
does not include other expenses and 
losses of Government operating, 


which are close to $100,000,000 for 
the two years. ~ 


LESS FREIGHT PASSES 
THROUGH “SOO” LOCKS 


Smallest Tonnage in 
Years Recorded in 


1919 


Five 


SAULT STE. MARIE.—Tonnage, 


which passed through the United 
States and Canada locks and _ ship 
canals at this point during the season 
of navigation of 1919 was. the lightest 


registered in five years, 


Total freight handled through the 


waterways connecting Lakes Superior 


and Huron during the year was 68,- 
235,542, compared with the 1914 ton- 
nage of 55,369,934. The shrinkage in 
cargo volume was general, only a 


very few lines showing increases this 


season, although the number of pas- 


sengers carried was greater than*ever 
before. 
explained by the fact that fewer ships 
were operated this year than usual, 


while many of those that were run 
made fewer trips than usual. 


Unsettled conditions following the 
War, cessation of war orders, strikes 
which tied up docks at the head of 
the lakes, and the coal strike are also 


blamed, 


The netgegistered tonnage of ves 


sels passing through the canals was 
but 50,089,096, the smallest since 
1914. 

Lumber shipments showed a con- 


tinuation of the shrinkage in that 


commodity that has been. noted for 
a number of years, being but 244,426,- 
000 feet, the smallest since 1888. Flour 
shipments, 7,246,495 barrels, were the 
highest since 1911, while movement of 


wheat was but 113,734,848 bushels, 


also the lightest since 1911. Other 
grains totalled 52,734,345 busheds, the 
lightest in eight years. Tron ore 
movements was 46,922,792 .tons, tke 
lightest since 1915. Sxult and oil made 
gains, and general merchandise 
volume was greater than that of last 
year. 


BANKERS FAVOR THE 
RETURN OF RAILROADS 


U.S. Transportation Problems 
Considered by the Ameri- 
can Bankers’ Association 


NEW YORK.—At a meeting of 
special railroad committees of the 
American Bankers’ Association it 
was resolved: First, to favor return 
of railroads to private ownership as 
soon as practicable; second, the vol- 
untary, but not compulsory, consoli- 
dation of railroad properties; third, 
permissive federal incorporation; 
fourth, exclusive regulation and con- 
trol of the issue of stocks or bonds 
by railroads and water conimon car- 
riers and of the purposes to which 
the proceeds of the sale of such 
securities may be applied;! fifth, a 
Government guafantee to all rail- 
roads for six months after the end 
of federal control of net operating 
income equal to the standard return 


for the same period during federal © 


control; sixth, an extension of the 
carriers’ indebtedness to the Govern- 
ment for capital expenses to run 
serially for a period of from ten to 
twenty years; seventh, that the regu- 
lation of all rates that affect inter- 
state commerce of maximum and 
minimum rates and joint rates, and 
of the division of joint rates by th- 


‘interstate commerce commission shall © J 


be under a statutory rule providing 
that the railway carriers, as a whole, 
be allowed to earn an aggre- 
minimum 
income equal as nearly as 

“ae their property as 3 
ee be made 


t of a reasonable — 


The loss in traffic is partially ~ 
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TO FIX PRICES? | scanitcbe has risen 28 per cent, deving 

sdalbiietpaseniiols 1919. The Manitoba Mother’ 's Alluw- 

Future of New Body Will] | ance Commission, which secs to sup- 

Be Watched With In- |bu with the least expense to the 

people, asked the Government to pro- 

RT OF CO CE a eee for the upkeep of 

MMER eac 
OF me suing year. Last year it asked only 
Might Rule in Such a Case—j} $45.13. = 

Attitude of Farmers With Re- |, Cots of living has risen $12.87 on 

is Interesting B hone acs ncpgmneontc sae ee 
UTLEDG BRITAIN’S TRADE ¥ 
Pion pediaatos: prise LONDON.—The Board of Trade 


port families in az. udequate manner, 
‘ terest 
amily in its charge for the en- 
gard to Board’s Inquiries $45.13, or approximately 28 per cent., 
figures for the year 1919 show that 


Senator Beaubien Warns 
Against Acts That In- 
jure All 


BOLSHEVISM DEAD 


First Country in World to Kill 
It—Canadian Gold Pouring 
in to Buy “Rentes’— 
French Train Coming 


By Resident Representative. 
MONTREAL.—That France is the 


would encourage future orders.” 
Was pointed out in one case where a 


‘|sample had been sent to France and 


an order accepted at a certain price. 
Cables were sent back that they 
would be forced to charge an enor- 
mous advance on this price, but even 
‘at that it was accepted in France. 
‘The manufacturer, however, never 
lived up to the final order and price. 
. In another case a large quantity of 
food-stuffs were sent‘over to France 
and found to be bad. -On investiga- 


Some hundred of the four hundred|imports increased £315,000,000, and| first country in the world to reach an| ‘io it was learned that this food was 


retail grocers of Hamilton have|exports increased £297,000,000. / The 
formed an organization to fix prices.| principal increases in imports were 
These prices are according to the food, £142,000,000, and raw mater- 
plan to be fixed every week, the ide |ials, including cotton, £40,000,000, 
being to combat in this.way the/and wool £65,000,000. The chief in- 
custom of price cutting, and the|creases in exports -were: coal, £40,- 
growth of the chain store idea. The/900,000, and manufactured articles 
proposal is that the wholesalers shall | ¢295,000,000, including cotton tex- 
be honorary members of the associa-| tiles, £60,000,000, and woollen. tex- 
tion, which it is claimed is as much| tiles, £48,000,000 
in their interests as in the retailers’. 
There is certainly a need for some 
stabilizing of price conditions. The 
growth of the small corner store, 
here to-day and gone to-morrow, has 
been a serious factor with the legiti- 
mate retailer and with the wholesaler 
as wel’. It is possible that this is 
a way ‘to remedy the matter; but it 
would seem that the association of = er a ae Hype a 
one-fourth the stores against ‘three- oe * asthe a re ra the oon 
fourth could. haaly et a markt | ‘on of the right and wonge ofthe 
price. ere has also to taken " 
inte account the attitude that the esti gtr uhet l ae - 
a, sa’ pecmeion Se ee tion by such companies of said dis- 
Some citizen is sure to arise to de-|°°Unt as nts a ene eee ae 
nounce the idea to the Board, and Saath ne Allenel. at agar ” 
then the question will arise whether t ‘tn . Bs hi aie a 
or not such an agreement is in the ae a rg . ot ae co ah 
interests of the public, or whether it | °°P# ee in | ee een 
is a-restraint of trade that is to the|'® hie eae abenmaac aie se 
public detriment. , answer to a test case proposed by 
lt was some little time ago that certain Toronto wholesalers to ‘de- 


REBATING SYSTEM 
DECLARED LEGAL 
Board of Commerce Brings 


Down,Finding Favorable to 
Dominion Canners 


nt. 


unmistakable and overwhelming de- 


cision publicly against Bolshevism, 
was opinion expressed to THE 
FINANCIAL POST by Senator C. P. 
Beaubien, K. C., on his return from a 
my of several months to that coun- 

“the Bolshevic element were: abso- 
lutely beaten to a trazzle,” said Sen- 
ator Seaubien, in commenting on the 
recent election. “The new House that 
was elected is probably a more con- 
servative body than any similar house 
in the world, that is, conservative as 
aistinct from ultra-radical. The fight 
in France against Bolshevism is finish- 
ed now, and there is no chance of it 
raising its head again in that country. 
Every Bolshevist candidate who of- 
tered himself in the last election, even 
in strong labor constituencies, was 
beaten, and a large number of the 
Radicals in the last house were de- 
feated. 

Circulation of 10,000,000 


“Probably the culmination of the 


part of goods that had been sold to 
a United States firm but this portion 
had been rejected. It was used after- 
wards to fill the French order. All 
this had an injurious effect: 
Political Conditions 

Speaking of French political condi- 
tions, Senator Beaubien declared that 
Clemenceau had proved himself a very 
strong administrator and was practi- 
cally the dictator of France. How- 
ever , he would be retiring from office 
in a short time and his probable suc- 
cessor as Premier of France would be 
Millerand, who had brought about a 
union between the conservative forces 
in France and led them against the 
dangerous Socialist element. If Cle- 
menceau did not accept the iden- 
cy it was probable,that Paul Des- 
chanel, who had been re-elected prac- 
tically by unanimity as Speaker of the 
House there, would be chosen. He 
was a great classical speaker. 


French Train Coming 
Arrangements have been complet- 


trouble showed itself in the strike ot |@4 by which a French train will tour 
the printers in Paris three weeks be-| Canada about .mid-sumnfer. There 
fore the election. A certain very dan- | Will be eight cars of goods and very 
zerous element appeared to have goi-| fine moving pictures showing color 
ten control of some of the labor} Work under a new invention - that 
unions, and the men went out think- } would bring into relief, not only the 
ing that the absence of the daily press, } Colors, but the texture of the finest 
which had been opposing Bolshevism, | $00ds. It would apply not only to silks 


' interests of the farmer and retail dis- 


one of the members of the Board of | vide the leneiltky of the Staak ba: would have a very favorable effect on} and woollen goods but té glassware, 


the Radical side of the election. At 
once some fifty of the leading papers 


Commerce made the statement that 
they would continue their work 
whether the public turned against 


bate for early orders formerly offer- 
ed by the Dominion and Canadian |.i, the city grouped together and is- 
: , canners. . a2 

them or not. It must be admitted} ‘The canners recently withheld this _ ee ae asd gon snot 
that there is some need for this forti- rebate, on the ground that certain| jation sprung to 10,000,000 a day. All 
tude of spirit. The board has not) restrictions imposed had made the| the leading writers, the bi Mey 
endeared itself to the public, Its g writers, the biggest jour 


; ; giving of any form of rebate 4| nalists in Paris, wrote ed articl 
regulations have been too drastic to breach of the law. Such an order from time to time on to gresilgeh re 


Se ae and too light |does unquestionably exist among the| that comprised the daily issue. The 
or me man Mn ine Street Wao Hac numerous orders in council promul-| question was put right up to the 
been fed up on newspaper clamor of] pated by the Canada Food Board, people whether they would choose 
the profiteering producer, and WwaS/and while the Canada Food Board] Order or Anarchy. The effect was tre- 
clamoring for “bloog had ceased to exist, there were some| mendous. After the collapse of the 

of its orders that did not cease to} strike, the printers issued a declara- 
f exist with it, and there was some/ tion, acknowledging that they had 
uncertainty as to whether the pro-| made a mistake and regretting the 
hibition on rebating was not among| course they had taken, and from a 
these latter. Then, too, the Board of| large section of the labor unions there 
Commerce has not shown tendencies} was evidence of a distinct revulsion 
that would lead the average observer| against some of the dangerous lead- 
to believe that it would look favor-j ers. The election was a final blow to 
ably on any scheme of rebating.| Anarchy, Radicalism and any other. 
However, that point is now: set at| ‘ism’ of the kind,” said Senator Beau- 
rest, and the system of rebating for-| bien. He attributed this decisive vic- 


Ran Foul of Farmers 


Some littlee time ago also, one o 
the members of the board was unfor- 
tunate enough, in the course of his 
duties, to fall foul of the farmer. 
Things went smoothly while the 
manufacturer was being investigat- 
ed., They are of limited numbers, 
and with consequently _ limited 
friends; but when the farmers’ in- 
terests are threatened it is .an alto- 


! ly adopted by the Dominion Can-| tory to a great extent to the fact that 
gether different matter. The Mani- naan audacul cethatio “ueat a de-| in France there are 5,500,000 belong- 
toba Grain Growers are the latest) sian that is probably strong enough| 2g to the proprietors’ class out of a 
farmers’ association to take a slam to protect the parties adopting the total population of 38,000,000. 
at the board. They do it with en- systerh from the hang-over of any| The definite victory for law and or- 
thusiasm _and whole -‘heartedness. previous adverse legislation. der, he thought, would result in tre- 
Witness this resolution: mendous advances in France from an 
“Whereas, the acti f the Board of industrial standpoint within the next 
Commerce ever since its appointment C.P.R. MAKES GAIN OF year, as there would now be practi- 
ve assumed a form of superficial an i i 
fallacious regulations directed against the $19,000,000 FOR YEAR ar ee sein eae eager igre 
tributors in cities and towns, while manu- | But New High Record of Earn-| war came to an end. Even already— 
facturers of textiles, flour, meats, boots ‘ings May Still See Net so great were the restorative powers 
and shoes and other necessaries of life, Profits Lower of the people—fields that had been 
— ee se special raed ployed up by shells so that they were 
e ui) ommons in ° 
immediate investigation, have Reon aor By Resident Representative. no two inches of them on a level, were 
pletely ignored; MONTREAL. — With the figures | now as beautiful and as well cultivat- 
teeny whereas the net effect of the work | for the final portion of the month of! ed and as smooth as those behind the 
ae pie ye ess org ne ae December available, it is possible to | lines, “and no one who is not familiar 
of production, to discourage rather than| ive @ rough estimate of the gross | with France can realize just what this 
seeming ae inceanees supply of food- eee the ae aye a l- | expression means.” , 
stuls Irom nhadian tarms, increase le : 
—e than» doceesee the cost of living etna to $176,758.49 as compared Gold Pouring In 
tion of the Dom eaken the economic posi-| ith a total of $157,390848 for the| “So far as Exchange is concerned, 


tion of the Dominion as a whole; 
“Therefore, be it resolved that the} year 1918, showing an increase of/| it is very difficult to state when it 
Manitoba Grain Growers’ Association | $19,362,624. While the gross receipts | will return to normal. If it depends 
ited ee pe, tominion Government ine have thus run far ahead of any pre- | entirely on the difference between im- 
merce as a menace to the welfgre of the | Vious year in the company’s history, | ports and exports of goods, it will 
Canadian people.” only the nee snort cr ane oe ae take some time. however, the 
will show whether, wi United States is willing to grant a 
sieeioe ak - ican oe ae margin over 1918, the company was} loan fo France jointly with other 
any other business element. It. must| ble to keep up with the net of last| countries, there will be a change 
be that, like one of the famous char-| 8" For the first eleven months | right away. The credit of France is 
acters of Charles Dickens, they “feel of the year the net was slightly be-| absolutely on a solid basis and there 
gpd rans th le.” low, owing to the heavy increases in/ is an enormous amount of gold pour- 
= oe the operating be geen for October jing into the country. Under, present 
Se eer et eel ' |and November. any case the two conditions investors can 
GREENSHIELDS IN TORONTO years are — to run very wea se the French Rentes at a price 
ne the matter of net earnings, and 1919/ that will give them practically 12 
ee vo a 5" Se ee will not be fat ahead of the 7 per| per cent. on their money. The price 
er Li-Col,’ mePar cent. required to cover the dividends | of these is sure to appreciate in two 
MONTREAL, — Greenshields &|on.the common stock that is allotted | or three years they will benefit 
eee, members of the anys ne branches See e materially by the purchase. 
k Exchange and extensive leaving remaining 3 per cen‘ ; 
dealers, plan to open a branch in To-| come from the other departments, | 
Tonto in the near future. Premises | lands, steamships, ete. 
have been secured on King Street and; The gross figutes for the past two 
the new branch will be in charge of | years compare as follows: = 
Lieut.-Col. Fred. J. McParland,| December 19 
D.S.0., who served with the Canadian 


throug 


etc. From here the exhibit will go 
to the United States. 


Aanada Should Do Likewise 

On the other hand, Senator Beau- 
bien has had renewed ani offer of the 
French Government to give recipro- 
city to Canada for a Canadian train 
showing Canadian exhibits which 
would find a market amongst 38,000,- 
000 people, and by extending its tour 
to Italy, Greece and the Balkans, and 
back to Belgium and _ England, 
“Would pass before the wondering 
gaze of 130,000,000 people.” And 
France had offered to furnish gratu- 
tiously the boats, sheds and car’s 
crews to convey them by water and 
land to and throughout France and 
back again to our’ shores. 


“What better magnet could be forg- 
ed to draw to our soil the bone and 
sinew required to erect the colossal 
structure of our destiny? Infinitely 
grateful for what Canada has done 
during the war, France awaits with 
open hands and heart this demonstra, 
tion of our natural wealth and pro- 
ductive power. It remains for. the 
men-at the helm to do their share. 
It is neither costly nor difficult.” 


USE OF AIRPLANES . 
IN THE FAR NORTH 


To be Tried for Fire Ranging 
and Commercial Transporta- 
tion in Saskatchewan 


By Special Representative. 


REGINA,—Major Arthur Lincoln, 
representative of the Dominion Air 
Board, has visited Saskatchewan and 
conferred with various bodies respect- 
ing the possibilities of the develop- 
ment of the use of aircraft’ in this 
province for commercial and depart- 
mental purposes. As a result of his 
visit, he is recommending to the 
Dominion Air Board the establishment 
of air service stations in North Sas- 
katchewan; the establishment of an 
air service training school in Regina; 
the establishment of air patrols to 
cover the forest areas of the northern 
part of the province; the encouraging 
of the use of air craft for commer- 
cial purposes in bringing from the far 
north small but valuable shipments of 
furs; making airplanes available for 
police services in the north country 
as well as on the International Boun- 
dary Line between Saskatchewan and 
the United States. He also recom- 
mends that aircraft be used for photo- 
graphing the unsurveyed areas of the 
north country to assist i i 


Stability in Investment | 
Wyeatts ot 000. and' kites tareek 
and 


1 guarantee payment of interest 
in 
£70 Bases 
is safeguarded by method of 
finance. * age 
Call er write us teday. 


MERCANTILE TRUST COMPANY 


of CANADA. Limited 


a 
S.C. Macdonald, Manager 


Differences of opinion cost money. Have our specialists draw up proper 
standards for all your departments. your profits. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


. INDUSTRIAL ADVISORS 
Bank of Hamilton Bldg. t= TORONTO, Ontario 


Bank Accounts in France 


If you have funds in France which you do 
not wish to draw on account of present rates 
of exchange, or if your business requires 
that you should keep an account in Paris, 


THE ROYAL BANK OF GANADA (FRANCE), 
- 28 Rue du Quatre-Septembre, 


will be pledsed to receive your deposits at | - 
cutrent rates of interest. 


Arrangements can be made through any of the 
branches of 


THE ROYAL BANK OF CANADA || 


THE 


Hote Bank Canana— 


Money Orders issued for sending payments through 
the mail. This method affords absolute security 
against loss and provides the sender with « voucher 
to be retained as a receipt. 


Branches and connections throughout Canada 
Nine Offices in Toronto 


TheWeyburnSecunity Bask 


Chartered by Act of the Dominion Parliament he ae ; 
TWENTY-THREE BRANCHES IN SASKATCHEWAN —— 


HEAD OFFICE, - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Joa. | 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, — 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn,” | 
Sask.; S. E. Oscarson, White Rock, 8.D.; N. D. MeKinnon, 

burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 


' A General Banking and\ Foreign Exchange Business Transaeted. 
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5i% and Safety 
Our Trust Certificates combine SAFETY and 
co , 7 
Lesged for any term from three td ten years, Interest pald by conga, 
A legal investment for Trust Fonds. 4 
: A request will bring you our booklet on this subject. | 
SET ean OFFICE-10 KING SY. EAST TORONTO 
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OSLER & HAMMONI 
Seat ee 





_ never dies 
is always available 
is financially respon- 
sible : 
is satisfied with mod- 
erate compensa- 
tion, and , 
. is experienced in all 
the duties of estate 
management. 


We meet all these 
‘requirements. Write 
to us. 

a! 
Toronto General Trusts 
Corporation 


| Head Office: 


Branches: 
Ottawa Winnipeg Saskatoon 


Toronto 


Vancouver 


WE OWN AND 
OFFER 
Municipal 
_arid School 
Bonds 


CREDIT CANADA 


LIMITEE 
Dominion Express Building 
Montreal 


~ ANGLIN - NORCROSS 


(LIMITED) 


Contracting Engineers 
and Builders 


_ MONTREAL TORONTO HALIFAX 


_ Best by Test 


is a Sound Investment— 
Therefore, what is better 
‘than a 16-year - Victory 
Bond at par and interest 


bearing 
514% 
Wz F. MAHON & CO. 


eEnvestment Bankers 
HALIFAX, N.S. : 


JANUARY | 
| INVESTMENTS 
| now ~ 


Tens of Thousands of Shares 
Rapidly Whirl Up and - 
Down 


WORKING TO CAPACITY 


Well Supplied With Raws and 
Canada Can Take Whole 
Production—No New 
Financing 

By Resident Representative. _ 

MONTREAL.—At several sessions 
of the Exchange this week a spec- 
tacular movement of whirling up and 
down the list by Atlantic Sugar made 
this steck the most pronounced of the 
whole group. When the .total num- 
ber of shares of the common stock is 
only 35,000, and over 15,000 changes 
hands in’a single day, the movement 
in the stock is certain to attract at- 
tention. For a long time there was 
a story going around that Atlantic 
Sugar, when it was selling between 
78 or 79, was due for a decline. That 
decline, apart from very moderate re- 
actions, did not occur, and instead of 
that this week the stock passed the 
80 mark and went over 90 by Thurs- 
day. Heavy buying characterized the 
advance at every point. There is no 
doubt that public interest has been 
stirred up, and it would appear that 
a good deal of the stock is not com- 
ing out again on the ordinary rise 
of a few points. 

As far as can be learned there is 
an excellent industrial position back 
of this movement. It is well known, 
as was mentioned in these columns a 
week ago, that the company js turn- 
ing out more sugar than at any other 
period of its history. Instead. of a 
statement, appearing in various quar- 
ters to the effect that the company 
was short of raws and had to close 
down on this account, and again, that 
some unfavorable news was going to 
‘be made public, THE FINANCIAL 
POST understands that neither is 
correct, In fact the reverse would 
appear to be true in‘both cases. It 
seems that the company is well sup- 
plied with a stock of raw sugar and 
can get business in Canada, even if 
it does not export, for every pound 
it turns out. An estimate of 300,000,- 
000 pounds of sugar,~probably. the 
largest amount ever turned out by a 
refinery in Canada in a single year, 


seems likely to be fulfilled in the case 
of Atlantic Sugar Refineries this 


year. Some time ago it was announc- 
ed that the company had bought large 
quantities of raws at a good price and 
this position with the steady advance 
in the raw market is also having its 
effect on the stock. 

The stock was listed about a year 
ago and started at 20, so that the 
price by Thursday of this week was 
over 70 points in advance. The de- 
mand for the preferred, while not 
anvthing like that of the common, was 
fairly strong. There is about 83% 
per cent. arrears'of dividends still on 
the preferred, but the financial posi- 
tion of the company at fresent, it is 
understood, is such that these could 
be wiped off at any time it is con- 
sidered wise, -The report as to new 
financing in the near future is also 
incorrect. it is learned. During 1919 
Atlantic Sugar, common, was fifth on 
the list in regard to activity, there be- 
ing 219.807 shares traded in, or six 
times the amount of stock outstand- 
ing. 


BRAZILIAN TRACTION 

The November earnings statement of 
the Brazilian Traction Company shows 
gross amounting to 9,796,000 milreis as 
compared with 7,581,000 milreis for the 
same month in 1918, an increase: of 2,- 
215,000 milreis Operating expenses 
amounting to 4.857.000 milreis showed 
an increase of 999.000 milreis, while net 
earnings showed the largest increase so 
far this year, the total for the month 
pein, 4,989,000 milreis against 3,723,000 
milreis in 1918, a gain of 1,216,000 mil- 
reis. The aggregate gross earnings for 
the eleven months ending with Noyem- 
ber amounted to 103,335,000 milreis, an 
increase of 9,972,000 milreis over the 
same period in the previous year, while 


the aggregate net at 53,535,000 milreis, 
showed an increase of 5,671,000 milreis. 


Following are comparative figures of 
earnings for each month of the year: 


Gross. 

-- (8,522,000 
- %,972,000 
9,330,000 
9,208,000 
9,562,000 
9,369,000 
10,070,000 

. 9,374,000 
ber . 9,792,000 
. 9,980,000 


- 9,796,000 1,216,000 


ALLEN THEATRE DIVIDENDS 
Fhe Temple Theatre ‘Corporation, 
Limited, controlling the Allen Thea 
Richmond and Victoria Streets, has just 
an the en wae dividend co 
roth Stock, for the ‘quarter ending Dee. Dee. 
st. 
Equal aides, ha 
elared by D 
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MONTREAL—The fur trade of 
Canada: is coming more and more to 


the front lately, partly on a¢count of 
the very high prices that have been 
received for the skins all gver the 
world, partly owing to the fact that 
it is now becoming widely organized 
for the first time. Probably the 
second reason is the result of the 
first, as the organization can now be 
handled with much _ greater profit 
than it could when skins were selling 
at a third or a quarter of what they 
are to-day. 

The latest compa to come to the 
attention of the Canadian investor is 
that of the Lamson & Hubbard Can- 
adian Company, There has 
been offered through Thornton 
Davidson & Co., Limited, of Montreal, 
5,000 shares of 8 per cent. cumulative 
convertible preferred stock of: this 
company. There is now outstanding 
$1,000,000 of the preferred stock and 
15,000 shares of common stock, with 
no par value, The balance of the 
authorized issue of common of 10,- 
000 shares ig reserved for the con- 
version of the preferred stock of the 
company. This is convertible at any 
time into common stock, share for 
share, or callable at $110 per share 
and accumulated dividends. This fur 
company grew out of a Boston com- 
pany, which was engaged chiefly in 
the rianufacture of furs. It financed, 
however, a Canadiari_ branch, but 
about a year ago the Lamson & Hub- 
bard Canadian Company was incor- 
porated to take over Canadian fur- 
trading interests of the Boston Cor- 
poration, which consisted of nine fur- 
trading posts in the Mackenzie River 


region. , 


Stock Active This Week as 
Result of Contracts for 
Automobile Bodies 


By Resident Representative. 


MONTREAL.—Carriage Factories 
attracted a good deal of attention this 
week on the Stock Exchange through 
the rapid rise both in the common and 
the preferred. On Wednesday, for in- 
stance, the common rose 8 points and 
reached a high point of 46, and the 
preferred rose 7 points and reached 
as high as 87. The activity continued 
later in the week. As compared with 
the quotations for 1919 the. present 
figures show a very considerable ad- 
vance because the common in 1919 
had a low of 15 and a high of $1, and 
the preferred a low of 50 and a high 
of 80. The greater strength in these 
securities was due to a report that 
has been verified that the company 
had received large initial orders for 
automobile bodies, one of the orders 
mentioned being 2,000 from the Over- 
land works in Toronto. A number of 
other orders, it is understood, have 
been received. It is not so much the 
fact of a single order coming to the 
company as_ the natural deduction 
from this that the company is in a 
position to turn out these bodies in 
an acceptable manner for any auto- 
mobile concern. The company for 
several years past had a rather un- 
fortunate industrial experience, and 
at the present time the arrears on the 
preferred stock cover 4% years, or 
over 33 per cent., nothing having been 
paid since the dividend was passed 
on April 30, 1915. The preferred stock 
amounts to $1,200,800, and the com- 
mon to $1,200,000. Interest was add- 
ed to the situation by applications for 
the stock from over the border. 


VALUES OF 96 CANADIAN STOCKS 


‘ 


INCREASED $100,000,000 IN 1919; 


PULP AND PAPER LIST ADDED MOST 


Continued from page 1 


profit, a few days before, into a very 
definite logs. 

The appreciation in the values of 
the stocks has been nothing short of 
phenomenal, taking the market as a 
whole, and considering the fact that 
a change-over from war to peace 
conditions was in progress. For a 
time, there was an illusive effort to 
distinguish “war” and “peace” 
stocks; the one group was in for a 
decline, the other would prove buoy- 
ant. 


topsy-turvy. Improvement in many 
of the fancied stocks proved slow: in 


the case of others, peace time proved 
even more efficacious in producing 
orders and crystalizing these into 
profits than war timé. Prices of 
commodities were to come down; a 
period of a lowered percentage of 
profits was to ensue. European and 


United States competition was to cut 


deep into domestic orders; nothing 
could replace munition orders and 
the .consequent (7?) profits. There 


was an impresion that the steel con- | 


cerns would boom: Europe needed to 
be reconstructed. All in all, it was 
likely that the more “staple” stocks 
would boom, and the specialties go 
rather slow, if not ease off. 


Paper Stocks in the Lead 


Like most other precedents that 
were relied on to furnish guides for 
the prophets during this war, and 
after it, the former portents failed. 
A stake on contraries would have 
won a rich reward. The stand-bys 
like “Power,” Shawinigan, “Cement,” 
Dominion Steel and others, held 
pretty much to their former levels. 
By far-and-away the biggest jump 
was miade by a stock that was pegged 
at its minimum for a long time, 48— 
for 229 points separated Abitibi from 
the opening and closing quotations. 


This was a paper stock, and here 
peace conditions only intensified war 


Actual results knocked theories | 


conditions, and hence to the paper 
| stocks, go the laurels of the year 
1919. 

But, before going into further de- 
tails along this line, it should he 
pointed out that the second place in 
the list of gains is. held by National 
Breweries, common, with a rise of 


176% points, from a low and opening 
of 20 to a close of 196%. 


7 Out of 19 Pulp and Paper 

In a list of 19 stocks, with gains 
of 40 points or more, there are 7 
pulp and paper securities—3 milling 
and 2 textile—standing in the order 
named, probably, in relation to the 
advantages they have gained from 
,the last couple of years of the war 
and the Peace year. 

Third in the list is another paper 
stock, however, Price Bros., with: a 


Tise of 105 points; but again, what 


may be termed another specialty, 
Ames-Holden stands fourth, having 
advanced from 26 to 130, or 104 
points. 

An analysis, such as appears be- 
low, provides many other interesting 
forms of comparison. The list covers 
96 of the most active securities on 
the Montreal and Toronto Exchanges. 
The changes in the open and close re- 
cords were as follows: 


An Analysis of Gains And Losses 
Gains 
Declines 
Unchanged 
Common Stocks, adv. 
Common Stocks, declined 
Commen Stocks unch. 
Preferred Stocks Adv. ..........- 
Preferred Stocks decl. 
Gains of over 100 pts, ........0. 
Gains of over 60 pts. 
Gains of over 50 pts. 
Gains of. over 40 pts. 
Gains, bet. 20 and 40 pts. 
Gains, bet. 20 and 10 pts. 
Gains under 10 pts. 
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The total increase in selling value 
of the stocks listed on the appended 
table was over $100,000,000 in 1919. 


. Change in Values 


Name ef Stock— 


Abitibi, common 
Do., preferred -... 
Ames-Holden, com... 26 180 


Do., pref. a ae 114% . 
Asbestos Corp, com. 44 91% 44 
; OBE. ce wedi OS 108 
Atlantic Sugar, co 


, De., 
ee: ‘relephone See's 
ishing 
Brazilian 30% 


Brompton, com. .... 55% a 61 
Burt, F, N, com, ... 71 112%. 2 
bch arak 89 110% 
3% 


— High Open 
30% 
26 


1% 


- 
- *% 1 


Do., ri 
Canada ane com.” ae oe 
a mt, com. $ 101% 


eseiessuSS ere 
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Gain 
in Value 
in 1919 
$1,450,000 

82,500 
3,640,000 
1,075,000 


Change Par’ 

Close in Yr. Val. of Stock 
275 2 ,000,000 

939 

130 


109 
84% 


97 
75 


119% 
112 


Eo. 
* 


48 
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NESBITT, THOMSON & COMPANY 


INVESTMENT BANKERS 


305-7 Bank of Hamilton Bldg” 


222 St. James Street 


Mercantile Trust Bldg. 


TORONTO, Ont, 


MONTREAL, Que. 
HAMILTON, Ont. 


STROMBERG CARLSON 


~ REQUIRE NO SWITCHBOARD 


eti o1017 


STOCK SALESMEN 


Experienced live wire stock salesmen wanted to sell stock in large 
successful corporation. 
Corporation operates big dividend payer, now increasing its capital. 
In reply give your age, experience and last connection, to arrange 
for personal interview. 


MANITOBA FINANCE CORP’N 


President, 
‘ Box 17, care Financial Post. 


AMITED 


INVESTMENT BROKERS, FINANCIAL AGENTS, ETC. 


STOCKS and BONDS bought and sold on commission. 
MORTGAGE LOANS on Improved Farm Lands. 
INSURANCE EFFECTED in all its branches. 

FARM LANDS: for Sale in Western Canada. 


410-11 Electric Railway Chambers, WINNIPEG, Manitoba 


BOARD OF DIRECTORS 


SIR VINCENT MEREDITH, Barr., President. 
HUNTLY R. DRUMMOND, Vice-President. 


Huca A. ALLan 
R. B, Ancus 


Hon, C. C, Batantyne, M.P. 


E, W; Beatry, K.C. 
Cc. W. Dean 


Sir Cartes Gornon, G.B.E, 


C. R. Hosmer . 
Howarp G, Ketrey 


Wituram McMaster 

Lrevut.-Cor, Hzrnerr Motson, M. C. 
Lorp SHavucunessy, K.C. V.O. 

Sir Frepertck WIiiuiaMs-TayYLor 


Hon, Sin Lower Gouin, K.C.M.G. 
A. E. Hott, Manager. 


THE ROYAL TRUST. © 


HEAD aaa 


TORONTO BRANCH: 
™™59 Yonge Strect. 


* 


Oy: BRORs vac cense 50 
Can. ‘Mining & Smelt. i 
City Dairy, com, 

Do., pref. 

Consumers Gas 
Crown Reserve 
Detroit United Ry. . 
Dom. Canners, com.. 

Do., pref. 

Dom. Bridge 
Dom. Coal., pref. ... 
Dom, Glass, com. ... 

Ws, BIE: i cv avées 83 
Dom. Iron & Stl., me 92 
Dom, Steel eee 59 
Dom, Textile, com. oa 

Do., pref. 
Goodwins, 

Do., 


Do.; 
Smith, 
Do., pref. 
Lk. of Woods, com.. 58° 
Laurentide 
Lyall Construction .. 


pref. 


10 
Ltd., com. 12% 
56 


80 
32 


94 
100 


16 


107 


Macdonald (W. Gores 31% 
126 2 


Maple Leaf, com.. 
Monarch Knitting | Ke 
Mont. Cottons, com... 
Montreal Light 
Montreal Tramways. 136 
Nat. Breweries, com. 20 
Do., pref. 5 
Nat. Steel Car, com. 
N. S, Steel, com. ... 66 


Ogilvie Flour, com.,.194 


Ont. Stl. Prods., com. 27 
Ottawa L, H & P. .. 75 
Pacific-Burt, com. ... 25 
Penmans a ee 

Do., pref.. tae 
Price Bros. .......... ry 
Prov. \Paper, com.. 


50 


Quebec Railway ..., "16% 30% 18% 
oS 40 


Rogers, Wm. A., com. - 
Do., pref. 
Riordon, com. 
Do. pref. 
Russell Motor, com. 
Sawyer-Massey, com. 
Shred. Wheat, com.. 124 


65 


58% 85 
84% 95 


160 
199 
100 
16 
97 


298 
58 


87 
40 


bt r12 
82% 95 


“a8 


94 
s 94% 102% 96% 
120 


22 
147 


St. Law. — com., 87% 161 


Shawini vue 


Spanish River, com.. 17 
Do. . 64 


50 
25 


88% 
93% 
62% 
125% 100% 
101 


95 
eevee D14% 127% 115% ms 


‘| Sher.-W — com.. 60 


MONTREAL 
BRUCE L. SMITH, 


anager. 


80 
28% 
60 
91 
146 
44 
107% 
57% 
88 
114 
95 


91 


1,200,800 
10,477,450 
565,000 
700,000 
5,360,700 
1,999,957 
15,000,000 
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TORONTO, Ont. 
MONTREAL, Que. 
HAMILTON, Ont. 


: - CO., 
tT MONON TO 


: ‘d to sell stock in lense. 


pw increasing its capital. 

t connection, to arrange 
President, 

17, care Financial Post. 


RP’N LIMITED 


L AGENTS, ETC, 


ld on commission, 
‘arm Lands, 
ppranches. 

Canada, - 


Investment 
LO 


Saguenay 


Pulp & Power 


Company 
— 64%% 


Serial Secured Gold Bonds 
Redeemable 1921 to 1934. 


Price: par (100) 
and accrued interest 


BEAUSOLEIL 
‘LIMITED 


Financial Agents 


112 St. James Street 
MORI REAL 


BONDS: AND STOCKS 


The latest quotations on any un- 
listed security furnished fee on 
request. 

We specialize in unlisted bonds 
and stocks, and will be pleased 
to furnish free quotations, bids 
or offerings. 


Grant Johnston &€o. 


MEMBERS MONTREAL STOCK EXCHANGE 
66 NOTRE DAME STREET WEST 
MONTREAL 


TELEPHONE MAIN si73 


INNIPEG, Manitoba 


CTORS 


., President, 

e-President. 

MER 

G. KELLEY 
M McMaster 


tur.-CoL. Herserr Morson, M. C. 
> Suaucunessy, K.C, V. 0. 


yenICK WiLtrams-TAYLOR 


RUST-© 


wn 
INTREAL 


BRUCE L. SMITH, 
Manager. 


1,200,800 
es, 10,477,460 
‘ -565,000 
700,000 
5,360,700 
1,999,957 
15,000,000 
2,796,300 
2,290,600 
6,500,000 
3,000,000 
4,260,000 
2,600,000 
5,000,000 
82,097,700 
5,000,000 
1,940,600 
2,250,500 
1,750,000 
1,000,000 
705,700 
1,250,000 
475,000 

. 2,100,000 
9,600,000 
1,750,000 


64,126,100 
$8,861,070 
2,254,300 
2,775,000 
2,000,000 

15,000,000 
2,500,000 

750,000 
8,499,120 

650,000 
2,150,600 
1,075,000 
5,000,000 
2,481,300 
9,999,500 
1,500,000 
1,122,800 
4,500,000 
1,000,000 

800,000 
1,500,000 
8,750,000 
1,200,000 

16,342,500 

4,000,000 

8,000,000 
5,699,100 
11,500,000 
6,496,300 
12,000,000 
50,000 
985,000 
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360,000 
353,600 
67,800 
49,000 

80,400 * 
60,000 
1,612,500 
503,800 
274,800 
585,000. 
600,000 
738,400 
56,500 
75,000 
4,012,200 
1,125,000 
$8,800 
278,600 
577,500 


For the well 


groomed. man 


TEXEND 
BRACES 


Finer than 
the imported 


The Dominion Suspender Ca, 


Limited 
NIAGARA FALLS, ONT. 


HARLE S - $: COBBZ 
‘ARCHITECT: 


FAIRBANKS, 
GOSSELIN 
& CO. 


Members Montreal Stock Exchange 


Stocks & Bonds 


bought and sold for cash or car- 
ried on conservative margin. 

Careful attention given to orders 
in either small or big amounts. 


Ask for our Market Letter. 


86 St. Francois-Xavier Street 
MONTREAL, QUE. 


Review No. 6 
Offering of 


K. & S. Tire & 
Rubber Goods Ltd, 


7% Cumulative, Participat- 
ing Preferred Shares, with a 
Bonus of 25% of Commen 
Stock, 

Management 

HE success of a Company 

depends upon the Manage- 
ment. It has been said that “a 
compery is as strong as its 
Board uf Directors. 

Practical rubber men have 
charre .of the technical end of 
the Company with a strong 
management and a group of 
well-known and successful busi- 
ness men at its head. The Com- 
pany is conservatively financed, 
and has an exceptional oppor- 
tunity of becoming one of the 
largest producers of rubber 
roods in the country. 


Prospectus and complete 
details mailed upon request... 


Reiner, Walsh & Go. 


Investment Securities 
118 Victoria St. Toronto 


Main 4951 


NAP. G. KIROUAC 
BOND DEALER 
UNION BANK BUILDING 
S6 ST. PETER ST. 


| AL EXC , \ 
Purchase of Seat by Osler -& 
Hammond Leads to Inter- 
esting Speculation 


MONTREAL.—The announcement 
of the purchase“of a.seat on the local 
Stock Exchange for Osler and Ham- 
mond of Toronto at the record price 
of $31,000 is accompanied by the re- 
port that inquiries are in the market 
here for seats for other leading 
houses of that exchange. 

Two more seats have since been 
sold to local interests at $32,000, but 
it was stated that these were not 
for Toronto interests. George Smith- 
ers of Burnett and Co. bought one 
of them, and the other was acquired 
by Charles M. Black of Greenshields 
and Co, The latter firm stated that 
it was for a client, but not a To- 
ronto one. Mr. Smithers stated that 
he intends to keep his seat. | 

One of the immediate causes for 
the Toronto demand is the extreme 
probability that the privilege enjoyed 
by Toronto brokers of doing business 
here on the commission basis of % 
of 1 per cent., in place of the % of 1 
per cent. applicable to the general 
public, will soon be rescinded. Conse- 
quently the purchase of a seat in 
the real market is essential. 

‘The development of a movement of 
Montreal firms into the Toronto field 
also more or less endangered the 
local connection of. Toronto houses 
and the two combined have forced 
their entrance directly into the local 
field. 

This situation has aroused a good 
deal of comment, which dates back to 
the commencement of the war and 
the subsequent effort of the Toronto 
Exchange to derive benefit from the 
premature removal of minimum war 
time prices. It was thought in the 
Street that developments which arosé 
out of that situation worked a great 
deal to create the situation in which 
the Toronto market now finds itself. 


BIG POWER ACTION 


HEARD AT OTTAWA| 


Over a Million in Dispute Be- 
tween Hydro and Macken- 
zie Interests 


The Toronto Power Company’s 
claim for $1,242,000 from the Domin- 
ion Government because Sir Henry 
Drayton, while Power Controller, 
directed the company to hand over all 
its power to the Ontario Power Com- 
pany, a subsidiary of the Ontario Hy- 
dro-Electric, to be used mainly in 
munitions plants, is being heard be- 
fore the Exchequer Court at Ottawa. 
The case -may last more than a 
month. The Dominion Government 
says the Ontario Power Company is 
responsible, but the latter company 
offers only $172,000 or $15 a horse- 
power. a 

The dispute has many complica- 
tions, and is being fought with all the 
legal and technical reserves of the 
Hydro-Electric Commission and the 
Mackenzie interests. At the order of 

e Power Controller the Toronto 
Power operated its steam plant and 
increased the output of the Electrical 
Development Company, delivering 
the power to offset the Ontario 
Power Co.’s war-time shortage. It 
now remains for the courts to de- 
cide the price which the Hydro con. 
cern is now to pay for this power. 


“CUBAN-CANADIAN” LISTS 


Heavy Oversuhbscription On Biggest 
Issue in Many Years of One House 
A fornial announcement was made on 

Tuesday of this week by officials of 
Roval Securities Corporation of the 
definite closing of the subscrinvtion 
lists for its offering of $4,000,000 of 
the 8 per cent. preferred shares of 
the Cuban-Canadian Sugar Company. 
The successful sale of this issue in 
a very brief period is the more notable 
as this issue was the largest market- 
ed by a single Canadian investment 
house for a number of years past 
among Canadian investors. It is un- 
derstood that the shares were so well 
received by the clients of the Cor- 
poration at the time of the private 
offering that the supply was quite 
inadequate to meet the demand in the 
case of the public issue. 


PRINCE'S LIMITED 
Four of the directors. who will be on 
the board of Prince’s, Ltd, which wil! 
shortly open a high-class restaurant on 
Yonge street, Toronto, have heen named 
They are Toronto men well-known in 
business and finance. and are 9s follows: 
—L,. Solman, R. R. Bongard. Victor Caw- 
thra and James Scott. It-is stated that 
permission to use the name of Prince 
along with the Prince’s crest of feathers 

was secured by the company. 


The n City Rapid aa Comranv 
renortd gross earnings for the month of: 
November amounting to  $1.005.154. 
against $748.3852 for the seme month in. 
1918, an increase of $256.802, . Operating 
expenses as left net Lome se 


lentes rer, ; SITEAYS, Se Seeorere 


Passenger traffic receipts for the 
Toronto Railway reached a total of 
$7,175,167 in 1919, an increase of 
about $650,000 over 1918; 180,000,000 
fares were collected, an increase of 
some 13,500,000. From the share- 
holders’ standpoint, however, these 
figures are misleading, because the 
increased revenue will be counter- 
balanced by the increase in wages 
which have been made, while the 
percentage to the city, being on a 
gross basis, took about $65,000 more, 
the total being close to $1,400,000, 
including taxes. 


SHERWIN-WILLIAMS’ 
$200,000 EXTENSIONS 


Production ‘Will. b be Increased 
in Lead, Paint and Varnish 
Manufacturing: Plants 


By Resident Representative, 

MONTREAL.—Prospects ‘for the 
paint business for the year 1920 are 
so bright that the Sherwin-Williams 
Co. of Canada, Ltd., this week ar- 
tanged for extensions to their Cana- 
dian plant that will call for an output 
of over $200,000. Additions will, be 
made to the lead plant, the paint 
plant, and the varnish manufacturing 
plant of the company, and, indeed, 
arrangements have been made for a 
larger output in all the departments. 
A slight decline in business in ‘the 
early part of last year was experienc- 
ed as in many other lines of industry, 
but business of the company greatly 
improved in the latter part of 1919 
and prospects for the year 1920 are 
most favorable. The common stock 
of the company, which has never paid 
a dividend, is closely held and little 
finds its way into the street. 


Subsidiary Called “Scientific 
Experimenter” to Manufac- 
- ture Amateur Wireless. 


By Resident Representative. 
; MONTREAL. The Marconi Wire- 
less Company of Canada, Limited, 
have formed a subsidiary company 
known as the “Scientific Experi- 
menter, Limited,” for the purpose of 
manufacturing and selling what might 
be called amateur and experimental 
wireles telegraph and telephone and 
other lines, as distinct from the com- 
mercial apparatus’ that the Marconi 
Company has been manufacturing for 
the past year or so. ‘THE FINAN- 
CIAL POST is informed that there 
will be no public offering of stock, 
but this will be controlled and the 


factory carried on by the . Wireless |. 


Company as a part of their existing 
Montreal factory. Branches will be 
opened up in Montreal, Toronto and 
other cities to demonstrate and sell 
this wireless apparatus and it | 
probable that the manufacture of 
other linés of an educative character 
will be developed by the company: 
The sales end of the organization will 
also purchase various kinds of toys 
of a similar description that are not 
manufactured by them. There is a 
large amount of wireles apparatus 
being imported into Canada and it 
is felt that this can be manufactured 
here just as well. The regular com- 
mercial business of the company is 
gaining steadily. 


' DOMINION POWER 

Sir John M. Gibson declared that the 
only negotiations which had yet taken 
place regarding the Hydro taking over 
the Dominion Power and Transmission 
Co. had been in regard to the feasibility 
of the scheme. He denies emphatically 
that. any other negotiations have taken 
place. 


LOEW’S THEATRES 


The National’s Service 


Offices 


hte its offices in Canada and 
representative in London, 

land, our administration keeps in 
close touch with conditions in a wide - 
field of business activity. 


TORONTO: 
18-22 King St. East 


W. E. Rundle, General Manager. 
J. C. Breckenridge, Assistant Manager. 
W. M. O’Connor, Estates Manager. 


MONTREAL: 


153 St, James Street, John McDonald, Manager. 


' <WINNIPEG : 


323 Main Street, D. 


H. Cooper, Manager. 


EDMONTON + 
10072 Jasper Avenue, A. E. Scrase, Manager. 


SASKATOON : 
2nd Atenue and 20th Street, J. D. Gunn, Manager. 


REGINA: 
Canada Life Building, W. G. Styles, Manager, 


LONDON, 


ENGLAND 


e Representative : 
A. L. Nunns, 28 Bishopsgate, London, E.C. 2. 


National Trust Company 


Limited 


Capital Paid-up, $1,500,000 


Reserve $1,600,000 


18-22 King Street East, Toronto 


aay one of the most successful 


for one share, and are now paying $2 


film- producing concerns in the United] annum dividend. The stock is qu 
It was announced from New York that] States. Loew’s, Inc., has repaid all the| around 33. Loew’s Toronto stock 
battlefields is estimated at not less than] Loew’s, Inc., has purchased practically original stock. holders their investments,| now quoted around 290 to 300, 
$100,000,000. ull of the capital stock of the Metro Film! and given eight shares of no par value| Loew’s Hamilton at 145. 
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The junk value, of metals on French 


ee 


$500,000 


International Abrasive Corporation 


COMMON STOCK 
Par $100 


The Bankers Trust Company, Montreal 


National Trust Company, Montreal 
“ TRANSFER AGENT 


REGISTRAR 


Application will be made to list this issue on the Montreal and Boston Stock Exchanges 


CAPITALIZATION 
First Preferred Stock ..... $.700,000 


Second Preferred Stock. ... 400,000 
Common Stock ........ 1,700,000 | 


The following is summarized from a letter of the President of the Company: 


INTERNATIONAL ABRASIVE CORPORATION becomes the largest manufac- 
turer in North America, selling abrasive material, and one of the most important 
makers of grinding wheels, through its consolidation of the businesses of 


NATIONAL ABRASIVE COMPANY Plants at NIAGARA FALLS, Ont. 


*“ AMESBURY, Mass. 


DOMINION ABRASIVE COMPANY “ __“ MIMICO, Ontario 


(a Suburb of Toronto) 


HARRISON SUPPLY COMPANY “  “ BOSTON, Mass. 
SUPERIOR CORUNDUM WHEEL CO., “*  “ WALTHAM, Mass. 


These plants are so located as to give the maximum tariff advantages. Three of 
these companies have been in successful operation for many years. 


Net earnings of the THREE OLD COMPANIES alone, after allowance for .Fed- 
eral, Dominion of Canada.and all other taxation, have averaged for the past five 
years more than two and two-thirds the dividend requirements on the first preferred 
stock. Earnings of ALL FOUR COMPANIES for the second quarter of 1919, 


or since National Abrasive Company began substantial oda were at the 
rate of $419,961.96 a year. 


The company will be the only producer of NATITE. This is the most effective of 
the manufactured corundums for which the demand is far in excess of the supply. 
by the ordinary or bauxite process raw material costs $30 per ton of corundum 
as against a cost of $14.25 per ton of corundum by the Natite Process. The cost 
of manufacture also by this process is. less than by the older method. This 
consolidation secures the benefits of intergrating the processes of manufacturing 


from raw materials to finished abrasive tools. The business is basic; its product 
pervades nearly all industrial processes. ¢ 


Price $55 per share 


This advertisement appears as a matter of record only, all the above 
stock having been over-subscribed 


- Thornton Davidson & Company, Limit 


81 St. Peter St. 63 Sparks St. 
RH ts “ | OTTAWA, Ont: 





A SAVING OF | 
36% 


ON YOUR CABLE BILL 
‘WILL ADD TO YOUR PROFITS 


Mark your messages to the United Kingdom “VIA 
and file at any Telegraph offies or 


The Marconi Wireless Telegraph of Canada Limited 
11 ST. SACRAMENT STREET, MONTREAL MAIN 8144. 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


Incorporated by Act of the Parliament of Cahada 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 


OTTAWA 


Branches: 


TORONTO MONTREAL ’ 


Dominion Textile Company 
| Limited, 


Manufacturers of 


_COTTON FABRICS 


‘MONTREAL 


* TORONTO WINNIPEG 


Daily One Penny 


THE FINANCIAL NEWS 


THE INVESTOR’S VADE MECUM 


In addition to the daily editorial features which have rendered 
“THE FINANCIAL NEWS” indispensable to every up-to-date 
investor, a continuous series of SPECIAL ARTICLES on 


Important Commercial Topics 
is. published throughout the week. 


Give your Newsagent. an cvder for a daily copy of 


THE FINANCIAL NEWS 


i Editorial and Publishing Offices: 
111 Queen Victoria Street - © LONDON, E.C. 4 


Interest or Dividend 
| Re-investment in 
| Government and Municipal 
Securities Which Justify 
Your. Consideration 
DOMINION OF CANADA--ALL ISSUES AT. MARKET 


54% 
44% 
; sar 


1940 
1963 
1931 
1920-32 
1920-25 
1920-42 


1 Sept., 
1 Jan., 
31 Dec., 
1 April, 
1 Feb., 
i 1 May, 


1 Aug., 1921 


1939 


1963 
1942 
1953 


_ Canada Bond Corporation _ 


pared With $1,051,274 
in 1918 


OUTLOOK BRIGHT 


With Increased Newsprint Pro- 
duction and Priees—Earned 
9.8%. on Common, Com- 
pared With 9.1% Last 
year 
By Resident Representative. 

MONTREAL.—The annual report 
of the Brompton Pulp & Paper Co., 
Limited, for the year ending October 
3ist, 1919, may have caused a little 
surprise to some shareholders in show- 
ing only a small increase in earnings, 
namely, $47,063, over the figures for 
1918. Several points, however, should 
be kept in mind in considering this 
report, most of all the fact that the 
year 1920 holds out for the Bromp- 
ton Company, as,for all other paper 
companies in Canada, much more 
promising results even than in 1919. 
The president of the company, F..N. 
McCrea, M. P., points, out that “tak- 
ing consideration the extreme depres- 
sion which existed in the paper busi- 
ness generally for the first six months 
of your company’s fiscal year follow- 
ing the signing of the armistice, the 
annual report can be considered satis- 
factory.” The president goes on to 
remark that the outlook for the pre- 
sent year’s operations, that is, the 
year 1920, “is most satisfactory.” 

It should also be borne in mind, as 
was the case last year, that the earn- 
ings of the Brompton Company, as 
published, do not include those of the 
United States’ Companies. In the 


| case. both of the Claremont and Odell 


mills, the company owns the mills 
through a stock control and under 


i these conditions the mills must con- 
}\ tinue to pay excess profits taxes to 


the United States Government. At 
the same time they are creating very 
valuable assets for the Canadian 
owners. While the first six months 
of Brampton’s year were rather down 
in earnings, owing to the general 
conditions in the industry, the last 
six months have shown great improve- 
ment, The company now has a new 


4| paper machine which has doubled its 


output and with the high price of 
newsprint the earnings should be 
much higher in 1920. 

Coming down to the report itself, 
the earnings for the twelve months 


amounted to $1,098,337, as compared 


with $1,051,274 in 1918 and $1,073,- 
562, three years ago. After provid- 
ing for depreciation of $188,499, bond 
interest, and preferred dividends, of 
$140,000, there 1emains a balance of 
$687,383, compared with $637,274 one 
year ago. This would permit of 9.8 
per cent. to be paid on the common 
stock compared with 9.1 per cent. in 
1918 and 9.6 per cent. in 1917. After 
deducting the regular dividend pay- 
ment of $350,000 whith is at the rate 
of 5 per cent., there remained a sur- 
plus of $337)383 to add to the pre- 
vious balance of $620,310, making the 


'| Profit and Loss balance to be carried 


forward in the new year $967,693. 
The Profit and Loss accounts for 

each of the last three years compare 

as follows: ° 
1919 1918 1917 


Earnings .$1,098,337 $1,051,274 $1,073,562 
Deprec ... 188,499 186,880 176,670 


Balance .. $909,838 $864,394 $896,892 
Bond int, . 82,455 87,120 87,066 


Balance ... $827,383 °$777,274 $809,825 
Pfd. divs... 140,000 140,000 140,000 


$687,383 $637,274 $669,825 
350,000 350,000 350,000 


$287,274 


Balance .. 
Com. divs,. 


Surplus .. $337,383 


Prev. bal.. 630,310 343,036 


P.&L. bal. $967,693 $630,310 
'*-—After adjustments. 
Capital Used in Extensions 

As might be expected, with im- 
provements going on to the plant and 
extensions, and the taking in of the 
Odell Manufacturing Co., the working 
capital remained about the same. It 
will be recalled that in order to pur- 
chase the United States mill that the 
company offered an issue of $1,000,000 
of 20-year 6 per cent. general mort- 
gage bonds early in the present year 
at the price of $80. The new issue in- 
creased the company’s outstanding 
bonds from $1,452,000 at the close of 
the previous year to $2,375,000. In- 
vestments of the company increased 
during the year from $479,925 to 
$1,349,091, or close to $860,000. The 


$319,825 


$319,825 


$1,279,678 


Bal work cap. ... $1,813,793 
At the opening on Wednesday 
after the report became public, there 
was an indication of disappointment 
the showing made in the statement, 
and the stock dropped to 85 from a 
close of 87 on Tuesday. It soon ral- 
lied, however, and ended, the day at 
85%. The anntal meeting has been 
called for January 15. ,’ 


APPRAISAL. MADE OF 
WINNIPEG ELECTRIC 


Valuation of Over $2,000,000 
Placed on Company’s 
* Rolling Stock 


WINNIPEG.—The present value of 
cars and other rolling stock and elec- 
trical equipment of the Winnipeg 
Electric Railway Company and the 
Winnipeg, Selkirk and Lake Winnipeg 
Railway Company is $2,069,089, ac- 
cording to an appraisal made for. the 
public utilities commissioner. The 
reproduction cost would be $2,641,- 
117.10, an increase of $572,027.23, the 
appraiser reports. 

Of this amount $1,934,003.11 is the 
present value of the Winnipeg Elec- 
tric Company, and $2,456,945.82, the 
reproduction cost. The value of cars 
is placed at $1,201,875.98, and the 
reproduction cost would be. $1,493,- 
053.71. 

Land owned by the parent company 
and subsidiaries is valued at $1,651,- 
080.65.. Of this amount $384,955.65 
is credited to railway utility, $258,925 
to the joint utilities of railway, light 
and power, $136,060 to gas, $450,000 
to park and resort properties, $212,- 
500 to the land gecupied by the street 
railway building, and $209,640 to non- 
utility properties. 

The Winnipeg Electric’s share is 
$1,388,960, that of the Suburban Rapid 
Transit Company $1,495, the Winni- 
peg, Selkirk and Lake Winnipeg Rail- 
way Company $260,625.65, 


TWIN CITY HAD A 
MUCH BETTER YEAR 


But Operating Costs so High as 
to Leave Little Profit for 
Common Dividend 


NEW YORK.—Twin City Rapid 
Transit Co. for the fiscal. year to end 
December 31, 1919, will show approx- 
imately $3.60 a share earned on the 
$22,000,000 common stock outstanding 
‘after payment of fixed charges and 
preferred dividends. This compares 
with $2.19 a share earned on the 
junior stock in 1918 and $6.04 for 
1917. 

The situation affecting Twin City 
Rapid Transit Co. is the same as af- 
fects practically all other traction 
companies throughout the country— 
inability to earn an equitable return 
on the money invested in its proper- 
ties on a five-cent fare. While there 
has been considerable increase in 
gross earnings, due to normal increase 
in traffic, high labor and material. 
costs serve to offset this to a large 
extent. Gross earnings for eleven 
months to November 30 amounted to 
$10,236,620 compared with $8,799,- 
464 for the corresponding period of 
1918. an increase of $1,487,056. Part 
of this increase in gross was carried 
down to net as for the eleven months 
company showed surplus after fixed 
charges of $919,610 conmared with 
$671.775 a year ago, an increase of 
$247,835. , 

On this basis the company for the 
fiscal year to December 31 will show 
rross of approximatelv $11,500,000. 
Net earnings for the full year should 
be in excess of $3,000,000 which after 
deducting fixed charges and taxes 
will leave in the neichborhood of $1.- 
900.000 available for the vreferred 
dividends. Allowing $210,000 for divi- 
fend requirements on the $3.000.000 
7 per cent. nreferred stock will leave 
approximately $1,000,000 available 
fon common stock. 

Twin City Rapid Transit common 
stock has paid no dividends this 
year. During 1918 two dividends of 
1 per cent. each were paid and pre- 
viously 6 per cent. annually was paid 
regularly. on the common stock. 
Until there is a definite turn for the: 
better in the affairs of the company, 
it is difficult to foresee when the 
common will again be placed on a 
dividend basis. Only recently the 


pref 
City Council of Minneanolis passed |Can. N. Land 


an ordinance providing for the “ser- 


vice cost plan” of oneration for Min- 


Co. which. 


Accumulation is Added to 
Half-Year Arrears of Ex- 
plosion Period 


HIGHER FARES NEEDED 


Company’s Difficulties Due to 
Givirg Improved _ Service 
Without -Compensating 
Advances in Fares 
By Special Correspondent 

HALIFAX. — The Nova Scotia 
Tramways and Power Company, in 
passing the dividend on the preferred 
shares for the past six months, is now 
in the position of having a year in 
arrears on this part of the capital 
stock. - The dividend is payable semi- 
annually. The first half-year to be 
omitted from dividend was that which 
included the period of the great ex- 
plosion in this city. Dividends have 
been paid since, till now the distri- 
bution on the preferred stock for the 
half-year ending December 31 is 
passed. : 

The directors will shortly send out 
a letter explaining the causes for the 
non-payment of the present dividend, 
but it is not hard to find the reasons 
without waiting for the formal ex- 
planation. Higher costs for every- 
thing, including wages, and no in- 
crease in rates is the thing at bot- 
tom which accounts for the present 
situation. The company has been 
spending large sums on new track 
and other improvements but this has 
been done out of borrowed funds, a 
short term loan of $1,000,000 having 
been negotiated early last summer. 
The half of this has been spent, leav- 
ing $500,000 still in the treasury fér 


the completion of the werk next|| 


season. 


No doubt the improved service which 
will follow the work being done will 
be the precursor of a request for an 
advance in rates but to what extent 
and in what way has not been hint- 
ed. General Manager Weston has 
returned from a visit to Boston and 
he declines to say anything about 
rates or the dividend, except to ad- 
mit that it has been passed. He does 


say, however, that it is the intention | 
of the company to give a service i 


that will be second to none. The work 
of improvement will go on énergeti- 
cally next season and with less in- 
convenience to the public. New cars 
were expected to be ready for delivery 
this month but it is not likely, he 
says, that they will be in commission 
before February, because they are be- 
ing held up for trucks. The cars 
are complete except for this truck 
equipment. They are of the “Safety” 
type, handled by one man and on the 
pay-as-you-enter principle. The cars 


have a capacity of 32 to 34 seated pas- |} 


sengers, compared with 24 to 30 in 
the cars now in use. There are now 
in service thirty cars but it is pro 
posed’ to put from 40 to 50 of the 
new cars in commission. The opera- 
tions of these will provide work for 
all the men now employed and Mr. 
Weston, says that the men are assured 
that not one of them who wants work 
will be without it under the new ar- 
rangement. 
Arrears of $132,000 
The dividend on the arrears of $132,- 


000 preferred stock is at the rate of |. 


six per cent., and there is outstanding 
$2,200,000 of this class of security, so 
that, with the half-year previously in 
arrears, there is now dne the pre- 
ferred shareholders the sum of $132,- 


000. That is an important matter for |} 


the shareholders but what Halifax 
veople, doubtless, will think most 
about is the prospect of a better ser- 
vice and an increased scale of charges 
to make the improvement possible. 


DIVIDENDS 
Company 


H. Smith Paper, c. .Jan.15 
Do.,. pref Jan. 15 
N. 8, Steel, com. ....Jan. 15 

Wr OO ccc cs ee Jan. 15 
Bell Telephone, com.Jan. 15 
ee Coll., comJan. 15 
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Dec. 31 
Dec. 24 


Dec. 31 
Dee. 31 
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ee eee oe Jan.15 2% 

DG, COM. s 6 eon ce Jan. 15 
Tuckett Tob., com...Jan. 15 
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Unlisted 
Stocks 


The aim of this 
firm}is'|to so" | 
conduct the 
(business pre- "| 
- sented that the 
quotations is- 
sued by it will 
be considered 
reliable and au- 
thoritative. 


BALFOUR, WHITE 
& COMPANY 


INVESTMENT SECURITIES 


136 ST.JAMES ST. MONTREAL 


‘TELEPHONE MAIN 15i6-1817 
PULLER EEE 


Cassels, 


Browne & Co. 


Members Toronte Stock 
Exchange 
318 Dominion Bank 
Building 
‘TORONTO 


| Direct Private Wire to New 


York, Chicago and 
Washington 


“THE UNION BANK 


OF AUSTRALIA, LTD. 


, Tl Cornhill, 


The Bank Hae 181 Branches, vis: 


A Profitable Investment 


Without Risk 


One of the functions of this Cor- 
aceept the 


Canada Permanent 


Mortgage Corporation 


wef 
1% Dec.81}} 


Paid Capital and Surplus 
OP Siara.se8.7T 


ORONTO STREET - TORONTO 
Established 1855 


in 
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Exchange 


for 


Unlisted 
Stocks 


The aim of this 
firm} is {to }[so; | 
conduct the 


‘business pre- | 
sented that the 
quotations is- 
sued by it will 


be considered 


reliable ard au- 
thoritative. 


INVESTMENT SECURITIES 
136 SL.JAMES ST. MONTREAL 


TELEPHONE MAIN 15i6-1817 = 
UTES EEE TERRA eee 


THES e CU Le 


bert Cassels G. H. Brown 


Cassels, | 
srowne. & Co. 


Members Torente Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


ect Private Wire to New 


York, Chicago and 
Washington 


MY THE UNION BANK 
* OF AUSTRALIA, LTD. 


plished 1687.  Ineorporated 1680 | 


p Capital, 42,600,000 

Fd. £2,670,000 7 

o TAab. of baochene ” Sete 
: Capital and Reserve £ 


‘eo: @1 Cornhill, London, E.C. 3 
he Bank Hae 181 Branches, vis: 


Without Risk 


One of the functions of this Cor- 
tion is to accept the funds of 
ny small investors, thus making 
available to those wishing, to” 
ow. As security for such funds, 
issues Bonds, which are a first 
against all its assets, and 

jeh yield the highest rate of in- 
any institution can afford to 

y which invests, as we do, only 
a Saahest possible class of 


Bonds are available to 


Ye will gladly send specimen 
-¥ and fall information on re- 


anada Permanent 
rtgage Corporation 


‘ald Up Capital and Surplus 
» 911.672,809.77 r 


NTO STREET - TORONTO 
Established 1855 


Mercantile Agency 


Precious — 
Metal 
Stocks 


Propitious conditions are 
restored to Ontario min- 
ing. 


Gold production alone ex- 
pected to reach 12 millions 
in 1920. 


Specialists in meritorious - 
gold and silver stocks. 


Howard Graham & Co. 


Members Standard Stock and 
Mining Exchange 


$4-58 King St. West TORONTO 
“NO FLOTATIONS” 


Milton Hersey Company 


Industrial Chernists, Consulting 
Engineers and Inspectors 


Testing and Inspection of all 
2 Materials 


Mining Engineering and Mine 
Management 


ialists in Paving Engineer- 
pees aed Tuckiad oF ok Building 


Materials 
MONTREAL WINNIPEG 


———— 


ESTABLISHED 1849 


BRADSTREET'S 


Offices Throughout the Civilized World 


We Present a Record-- 
Not a Prospectus 


Reputation gained by years of 
vigorous, conscientious and 
successful work, 


Cc. A. B. Brown 


General Manager Western Canada 
TORONTO 


Invest In 
Victory Bonds 


We can offer these 
bonds—due at any 


maturity—at the 
best market price. 


F. H. DEACON & CO. 


Members Toronto Stock Exchange 
INVESTMENTS 


97 BAY STREET, TORONTO 


roo 


MINES — TIMBER 


Cempany maintains «a 
: ent fer the in- 


This 

special departm 

vestigation of de pro- 
positions in. Western teanas 
and only.those of sterling merit 


are commended to the eon- 
sideration of our elients. 


LOUGHEED & TAYLOR, Limited 


Governmen + Foemeaiet, Deanteinet 


Calgary, Canada 


FOR INFORMATION 
REGARDING | 


MINING STOCKS 


RICE LAKE 
and LE PAS 


DISTRICTS OF 
MANITOBA 


CONSULT U 


We are familiar with the 
properties and will be 
pleased to advise you. 


CHAMBERS & CO. 


STOCK-BROKER 


ed DIC 
ROUBL a 


IN MINING MART 
But Outlook For Coming( 


Year is Such as to Breed 
Optimism 


PAST YEAR’S RECORD 


Most of the Stocks Finished the 
Year at Levels Somewhat 
Higher Than the Opening 
Prices—Dividends Paid 


There were many opposing fac- 
tors affecting the stability of 


prices on the Standard Stock 
and Mining Exchange, in Toronto, 
during the year 1919, but despite the 
troubles of the mining operators, 


practically all the stocks listed on the | 


exchange finished the year at higher 
levels than those at which they open- 


ed it. The gold mines faced tremen- 
dously increased costs of operation on 
the one hand and an almost fixed price 
for their product on the other.{ The 


silver mines had to meet the same in- 


creased operating costs but were more 
fortunate in having a rising market 
for their product. Gold and silver 
mines in common were closed down 
for part of the year owing to labor 
troubles. 


These were the chief troubles that 


the mines came upon during the year. 


There were compensating factors. 
Probably the most important of these 
was the steady rise in the price of 
silver, beginning in April. For the 


first three or four months of the year 
silver was steady at $1.01 cents an 


ounce, because of legislative influences |, 


exerted by the United States Con- 
gress. But the demand from India, 
Egypt, China and other eastern coun- 


tries continued, and when free from 


legislative control the price of silver 


began to rise. The following table 
shows the course of silver prices dur- 
ing the past fifteen years: 


| 1904-1914 


““ 


“ July 
* ARUR: Vicverdedceee 


“ 
“ 
“ 
“ 


Cobalt Stocks Move Up 

Such an advance in the price of 
silver was bound to affect the Cobalt 
silver stocks eventually and although 
the upward movement was delayed 
for several months by the strikes in 
the camp, it came towards the last 
quarter of the year and a number of 
the Cobalt stocks made very attrac- 
tive advances. 

Added. strength was given to the 
market by the buying from the United 
States, as the increasing premium on 
New York funds made it possible for 
American investors to purchase the 
Northern Ontario mining stocks com- 
paratively cheaply. 

Still a third stimulus for the Cobalt 
stocks was furnished by a series of 
sensational finds, notably on _ the 
Beaver, Temiskaming, Crown Re- 
serve, Castle and Miller-O’Brien prop- 
erties. These, combined with the fact 
that the high price of silver made it 
profitable to work properties that 
once had been listed as low grade, at- 
tracted the attention of the public 
to the silver stocks. 

During the year operations at var- 
ious gold mines in the North, and es- 
pecially at the McIntyre-Porcupine 
Mines, gave strength to the belief 
that the Porcupine gold camp would 
prove to be one of the deepest on the 
continent. The shaft on the Mc- 
Intyre mine was driven to 1,500 feet 
and the values of the ore seemed to 
increase with the depth. Many people 
who were of the opinion that the camp 
was almost worked out were forced 
to revise their views. This devel- 
opment seems to indicate that the 
Porcupine camp has many years of 
life ahead, and is possibly only be- 
ginning in its beginnings. 

Gold Bought at Premium 


The depreciation of the purchasing 
power’ of gold produced was in some 
measure made up by the action of the 
Canadan Government in paying a 
premium on gold delivered at the Ot- 
tawa mint, equal to the premium on 
New York funds. 

Something has been. said about 
strikes. The causes of these strikes 
need not be gone into here. It is 
enough to say that the tie-up in the 
Cobalt silver camp lasted six weeks 
and curtailed production by at least 
2,000,000 ounces, and that the strikes 
in the Kirkland Lake and Porcupine 
camps lasted much Jonger. But while 
the latter also curtailed ee 
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Adanac 
DOOR. kas saey denne 


Crown Reserve 
Foster 

Gifford 

Gt. Northern 
Hargraves 
Hudson Bay 
Kerr Lake 

La Rose Mines 


McKinley 

National 

Nipissing. ......... 
Ophir ...... teeaie, 3 
Peterson Lake 

Right of Way 
Rochester 

Silver Leaf 
Timiskaming 
Trethewey 


*Capital Reduction, 


Davidson .50 
Dome Ext. .20 
Dome Mines 11.00 


Gold Reef ........... 


Hollinger Cons. ...... 
Inspiration 

Keora 

Kirkland Lake 

Lake Shore 

Moneta 

McIntyre 


WEEE ys wns soe biss 


Pore, Crown ......... 


Pore. Imperial 

Pore. Tisdale 

Pore. Vipond 

Pore. V. N. T. 
Preston E. Dome .... 
Schumacher 


Teck Hughes 
Thompson-Krist 


Tough-Oakes 
Wasapika 

W. Dome Cons. 
West Tree 


at the peak load owing to the shortage 
of men. 


So much for the past year; the out- 
took for the coming year is all that 
holders of the better class mining 
stocks could ask. There seems to be 


no indication of a decline in silver 


‘ ‘ s 
prices; if American exchange remains 
somewhere around its present level 
there should be increased buying from 
United States investors, and from the 
same source there should be a sub- 


stantial premium on gold procured 
during the year. The labor market is 
also improving, and by spring most 
of the mines should be operating at 
full capacity. 

Some of the Active Stocks 

Hollinger, McIntyre and Domé, the 
three old reliables among the gold 
stocks should all experience a good 
year. In the silver issues the outlook 
seems bright for Temiskaming, Tre- 
theway, Beaver, Crown Reserve, 
Nivissing, La Rosen’ and Peterson 
Lake, These are only a few however. 
There are a number of prospects 
which will undoubtedly be producing 
this vear, and a number of the other 
smaller mines already producing 
which should continue their favorable 
record. 

During the past vear dividends to- 
taling more than $7,000,000 were paid 
bv the Cobalt, Porcupine and Kirkland 
mines, as follows: 


6.15 


7 


$ 350,000.00 
300,009.00 
840,000.00 
269,723.00 
622,618.00 

1,800,000.00 
50,000.00 


$4,232,441.00 
1,722,000.00 
546,042.00 
100,000.00 


$6,600,483.00 
Dividends declared in 1919 and paid 
in January, 1920, are as follows: 
Company Amount. 
Nipissing _ $800,000.00 
Nipissing (bonus) .. . 300,000.00 
McKinley-Darragh .. 5. 67,430.76 
Dome Mines (Porc) . 2.5 100,000.00 
Temiskaming ; 100,000.00 


Grd. Total $7,568,913.76 

This brought the total of dividends 
vaid by Northern Ontario mines to 
$96,500,865, a figure that would prob- 
ablv be brought well over the $100.- 
000,000 mark if dividends paid by pri- 
vate and unlisted companies were in- 
elnded. The record by camps is as 
follows: 
26 Cobalt Mines 


5 Poreupine Mines , 
2 Kirkland Lake Mines ... 


Buffalo (red. capital) 
Coniagas 

Kerr Lake ‘ 
McKinley-Darragh ...12. 
Mining Corporation . 
Nipissing 

Trethewey 


Holl. Consolidated . 
McIntyre-Porcupine . 15. 
Lake S. (Kirk. Lake) 5. 


$80,780,513.13 
15,129,126.00 
591,125.00 


$96,500,764.13 
Coniagas 800,000.00 


CHAMBERS-FERLAND 

The Northern Customs Company has 
made the second payment on the pur- 
chase of a part of the Chambers-Ferland 
Mine of the Aladdin-Cobalt Company. 
This makes a total of $50,000'so far paid 
on the deal, and leaves a balance of a 
little over $100,000. 


. TRETHEWEY MINES 
The management of the Trethewey 


mine has increased its activities on the 


company’s Gowganda holdings. The de- 
velopment of the - 101 property is 
being hurried and eq\ipment has been 
removed from the pre jes adjoining 


01% 


‘Dome Mines .. 


9.80 
12% 
.12 
04% 
.02 
01% 
-35% 

-29% 


06% 
ae" 
e -71 
- 36 -34 
14.00 15,50 
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7.08 
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GOLD AND SILVER 
United States Production Smaller in | 
1919 


7 | 
Gold production in the United | 
States during 1919 was less by $10,- | 


157,900 than the 1918 output, accord. | 


ing to the statement issued to-night | 
by the Bureau of the Mint. In 1919 | 
there were 2,829,395 ounces of fine | 
gold valued at $58,488,800 produced | 
in the country. 


California led in gold production 


with 840,758 ounces, Colorado was 
next with 470,998 ounces and Alaska 
third with 437,131. 

Silver production in 1919. amount- 
ed to $55,285,196 ounces valued at 
$61,966,412 representing a reduction 
of 12,524,943 ounces compared with 
the 1918 output. Montana led with 
14,940,527 ounces, Utah second with 


11,906,152, and Nevada third with 
7,312,454, 


BRITISH OIL: INDUSTRY 


Great Strides in Seed Crushing to 

Meet Demand of Manufacturers 

LONDON.—Britain has made great 
strides in the development of the oil 
seed crushing industry. This is claim- | 
ed to be one of Britain’s key indus- 
tries, owing to the huge quantities. 
of oil required by manufacturers of 
soap, paint, linoleum, varnish, lubri- 
cants, etc., among the technical trades; 
and baking, frying, cooking fat, and 
margarine manufactures among the 
edible trades. 

The Americah Chamber of Com- 
merce in London says that total con- 
sumption of oils for these purposes in 





[the United Kingdom is estimated at 


600,000 tons a year. Consumption of 
margarine alone has trebled since the 
war, and British margarine manu- 
facturers are now able to produce 
over 10,000:tons per week, as compar- 
ed with 2,000 tons before the war. 
A feature has been the rapid . ex- 
tension of modern refining plants. 


MINING STOCK QUOTATIONS 
Week Ending Jan. 7. 
6% 6 6% 33,700 
23 Xs pice 1,000 
86 «636 37,100 
8% 4% 
53% 62 


Cham-Ferland *, 15 14 
Coniagas 8.25 3.10 3.25 
Crown’ Reserve 48 44% 48 
Dome’ Extension 87 . 35 85 
Dome Lake ... 18 17° 

.. 14.25 14.10 14.25 
Foster Des | 


Gt. Northern .. 3 

Hargreaves . 8% 3% .. 8,000 
Hollinger .... 7.07 7.05 7.05 2,835. 
Kirkland Lake . 72 55% 68% 34,697 
La Rose 45 42 45 4,165 
McKinley Dar. . 70 66 68 1,420 
McIntyre 2.16 2.18 2.18 5,797 
Moneta 16 500 


1,700 
54,274 
100 
1,500 
950 
9,700 
2,500 
5,600 
170 
100 
1,000 


phir 
Peterson Lake . 22 
Pore. Crown ... 32 
Pore. Tisdale .. 1% 
Preston E Dome 3% 
Schumacher ... 26% 


Back of Our Brokerage Service in — 


MINING SHARES- 


is the accumulated experience of more than 
ten years of practical mining work in 
Northern Ontario. ; 


Write us for details concerning any com- 
pany in which you may be interested. 


Homer L. Gibson & Co. 


703-4-5 Bank of Hamilton Building, Toronto. 
11 St. Sacrament St., Montreal 


Woods Manufacturing 
Company, Limited 


Jute and 


Cotton Bags 
Hessians, Buckrams 
Paddings and 


Twine 


Tents 


Flags 
Tarpaulins 
Clothing and + 


Cotton Fabrics 


FACTORIES AT 
MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


HEAD OFFICE 


McDOUGALL & COWANS. 


(Members Montreal Stock Exchange) 
34 KING STREET WEST -- 


HEAD OFFICE: | , 
93-95 NOTRE DAME STREET WEST, MONTREAL © 
3 Branch Offices: 


Ottawa — St. John ane Winnipeg — 
Connected by Private Wire. 


r . 


’ 


Quebec — 


P. Lyall & Sons — 


Construction 
Company, Limited 


Toronto - Montreal:- Ottawa 


4% on Savings Accounts (subject to cheque) 
54% on sums deposited for 1 to 5 years 


If the interest return on funds is less than 
this, it is not earning for you. 
' ‘You can conduct an account with this A 
fn person or by mail and get interest at the 
rates. “ 


Our location is convenient and our system free 
. from red tape. 


Union Trust Company : 


Henry F. Gooderham, President 
Bandi Orfice: Cormer Bay and Richmend Streets, Terests 
Winniped, 


The Management of Your” Real Estate. 


* 
s 


either small or large, is one of the many capacities in 

service to you. Why not relieve yourself of the trouble of collecting 

making of repairs, securing new tenants, payment of taxes; insurance 

interest on mortgages and other troublesome details, by appointing as your : 


The Canada Permanent Trust 
Toronto Street, Toronto i 
PAID-UP CAPITAL # a i $1,000,000 


DIRECTORS 
B &, Hadewn Col. 4 E: Gooderham | 
Muleck «George W. Allan, M.P. 


ae 


The Walter Walton Co., Limited 3 
Insurance Specialists, servings OTS 


TORONTO 


oe 


# ptt 
Halifax | 


J. BH: G: Begurty 
Osler) 





Premier | 
Investment 


We ‘are often asked to 
recommend investments 
to our clients. In nearly 
every case we mention 
Canadian Victory Bonds 
as an investment com- 
bining security, yield 
and marketability. 

Our services are at your 
disposal in purchasing 
either the tax exempt is- 
sues or last year’s bonds. 
Present prices will,’ we 
believe, be considerably 
higher ultimately. 


HANSON BROS. 


Investment Securities 


160 St. James St. = Montreal 


-_— 


A Winter | Playground 


DEAL weather conditions are being enjoy- 

ed at the “Highland Inn,” Algonquin Park. 
Two thousand feet above sea level the air it 
dry and pure in this wonderful winter play- 
ground. Among the attractions are ski-ing 
tobogganing, snowshoeing, skating and.’ fish- 
ing through the ice. A resort without a peer 
for rest and recuperation. The “Highland 
Inn” is owned and operated by the Grand 
Trunk Railway and offers first-class accom- 
modation at reasonable rates. Make your res- 
ervations early, as accommodation is limited. 
For full particulars as to rates and for free 
copy of illustrated booklet apply to Grand 
Trunk Agents or write to N. T. Clark, mana- 
ger, “Highland Inn,” Algonquin Park, Ont. 

' 


Constructive 
Investments ° 


Investing in the securities of a 
company that will assist in in- 
creasing the industrial strength of 
Canada and reduce the necessity of 
imports from other countries, is a 
patriotic as well as profitable pro- 
cedure. 


The rubber industry in Canada is 
practically in its infancy at the 
present moment. The established 
manufacturers are unable to cope 
with the flood of orders for domes- 
tie and export trade in automobile 
) tires and tubes. The preferential 
tariff gives Canada a decided ad- 
-vantage for export business. 


The K. & S. Tire 


_and Rubber Goods 


Limited 


is a purely Canadian Company, 
producing a high-grade, nationally 
advertised line of automobile tires, 
tubes and molded rubber sundries. 
They have increased their capital to 
enlarge and purchase additional 
equipment to handle increased busi- 
ness. 


The 7% Sinking Fund Cumulative 
Participating Preferred Shares 


in this Company represent a sound 
businessman’s investment, carrying 
a eee bonus of common 


Additional Information Furnished 
Upon Request. 


INVESTMENT S&S 
Royal Bank Bldg., Toronto 
A. 4732 


ANNUAL MEETING ‘ 


| The Bank of Nova Scotia 


NOTICE is hereby g.ven that the An- 

nual General Meeting of the Share- 
holders of this Bank will be held in the 
peeking House, Hollis Street, Halifax, 
on Wednesday, the 28th January next, 


~ @t/Eleven o’clock a.m., for the pu e 


% 


of receiving a statement of the affairs 
of the Bank, for the election of Direc- 
ors and for other business. 


By Order of the Board. 
H. A. RICHARDSON, 
General Manager. 


et 8 
Malifax, N.S. December 15th, 1919. 


“TORONTO 
es ANNUAL MEETING 


Eastern Cities Report Gain 
- of 42.8% and Western 
Cities 27.6% 


DOMINION GAIN 38.7% 


Edmonton Reports Largest Per- 
centage Gain—Toronto Re- 
ports New High Record— 
Montreal Gains 45.8%, 


' Bank clearing returns for the first 
week of January show an increase of 
$124,679,528 over the figures for the 
corresponding period in 1919, the total 


for the week being $446,627,553. All 
of the twenty-six cities reporting 
show an increase. The total gain in 
the East is $100,346,450, with Wind- 
sor showing the largest percentage 
gain. Montreal with a total of $168,- 
240,896 shows an increase of 45.8 per 
cent., while Toronto’s returns increas- 
ed by 39.5 per cent. 


In the West, Edmonton reports a 
gain of 79.8 per cent., while Calargy 
also shows a substantial gain at 64.3 
per cent. ' The’ total for the West is 
$112,338,695, a gain of $24,333,078, or 
276 per cent. Comparative figures 
follow: 

“ WEEKLY BANK CLEARINGS 


(In comparison with same week last year.) 
Eastern Cities. 


Jan. 8,1920 Change % 
$ 166,240,896 +$ 62,862,358 45.8 
114,948,191+ $2,555,925 39.5 
18,484,676+ 5,465,722 68.1 
8,032,426+ 1,952,211 32.1 
6,735,831+ 1,624,684 31.7 
7,012,988+ 1,467,006 26.4 
4,889,87+ 018,754 23.4 
8,996,827% 1,149,925 40.4 
1,560,578+ 407,361 35.4 
1,818,371+ 
1,560,995-+ 
2,557,712 + 


481,330 57.5 
$48,411 28.7 
1,112,862 17.2 
..-$ 384,288,858 + $100,346,450 42.8 
Western Cities 


Jan. 8,1920 Change 

..-+$ 57,924,887+$° 6,830,189 1 
16,632,868+ 4,953,076 
10,230,680+ 4,002,001 
8,098,997+ 3,691,815 
3,119,206 + 878,266 
6,189,986+ 1,989,528 

( 2,722,941 + 541,402 
2,261,300+ 390,374 
1,164,857+ 220,983 
996,366 + 211,983 
1,065,809 + 249,962 
684,007 + 119,066 
672,348+ - 128,888 
575,448+ 225,645 6 


te 
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. 


Ft.: William .. 
Brandon 

Lethbridge ... 
N. Westminster 
Médicine Hat . 
Prince Albert. 


. 
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Total, West. ..$ 112,338,695+$ 24,333,078 27.6 


Grand total ..$ 446,627,553 +6124,679,528 38.7 


* —N. ¥. FUNDS STEADY 


Orie Little Dip Below 8 Per Cent: 
Featured Week 


There was litle change 


the week, one momentary break to 
below 8 per cent. being the only 
noticeable feature. 


Sterling and francs declined slightly 
on Wednesday. 


The fluctuations in exchange during 
the week were as follows: 


New York Funds 

January 2.—New York funds opened 

e new year at 8 9-16. Sold up a peg to 
85, and back again to 8 9-16 for the 
close. 
- January 8.—Funds opened at 8 9-16 
oad were quite inaetive, closing at 8 7-16 

id. 


January 5—Funds opened at 8 19-32 
to the seller. Sold at 8 9-16. buyer and 
seller, and at the close sold at 8% in 
the Montreal market. 


January 6.—Funds were 8% asked. 
8% was paid in Montreal and 8% in 
both Montreal and Toronto. Sold at 8% 
and 7 15-16. In.Montreal sales were 
made at 7 21-32. 


January 7—Funds were 7% bid at the 
opening. First sale at 8 per cent. and 
8 1-82 was paid in Montreal. 

January 8.—Funds were 8 per cent. at 
the opening, rising to 8 1-16, 8 3-32 and 
8% for the close. - 


Sterling and Francs 
Sterling Francs 

Demand Cables Demand Cables 
. 8.77% 8.978% 10.82 10.80 
wees 8.78% 8.7914 10.75 10.78 
. 3.78% 8.70% 10.82 10.80 
. 8.78% 8.79% 10.75 10.78 
3.76144 8.77% 10.90, 10.88 
3.78% 3.74% 11.02 11.00 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


THE C@ADIAN FAIRBANKS- { 
ae E COMPANY, ) 
LIMITED 
PREFERRED DIVIDEND NO. 29. 


OTICE is hereby given that a semi- 
annual dividend of 8 per cent. (3%) 
on the Preferred Stock of this Company 


has been declared due and payable on || 
the fifteenth day of January, 1920, to |} 
stockholders of record at the close of || 
1920. | i} 


business Thursday, January Sth, 
By Order of the Board. : 
| T)\M. CULLEN, 


in the | 
marget for New York funds during |} 


AND EXCHANGE |"*™iralCiy 40st 


Simcoe 


Charles Ewing, whose death 
cently at Huntsville, was for can sr 
manager of the Dominion Bank at that point. 


Ross Wilde, who has been stationed 
ly at the Kitchener branch of the Bank ante 
ronto, has been transferred to the head office 
of Winnipeg. ; 


COMMERCE 

War, veterans in the employ of the Bank 
of Commerce, recently orzanized A soldier’s 
elub.. The club fs exclusive and only men 
who have actually seen service in the firing 
line, or can show good reason why they did 
not get to the front, may become members. 
Tt has been founded to keep the returned mem- 
bers of the bank in touch with one another 
and also to keep the bank in touch with any 
compaints or grievances which the returned 
men might have. Recently three officials of 
the new club were sent through to the Pa- 
ifle coast by the bank to organize branches 
in the larger towns and cities. There are 
over 1,000 returned men in the service of the 
bank out of about 1,700 who enlisted. 

A. J. Reynolds, manager of the Vermillion 
‘branch of the Canadian Bank of Commerce. 
has. been appointed manager of the branch at 
Prince Albert. and will be succeded at Wer- 
milion by J. Walker of the Claresholm branch. 

E. A. Fox. manager of the Prince Albert 
branch of the Bank of Commerce, has been 
transferred to the branch at St. Cahterines 
as manager. 


MONTREAL 
A sub-agency of the Ituna branch of the 
Bank of Montreal has been opened at Hub- 
bard, Sask. A service will be given on Tues- 
day of each week. 


MERCHANTS 

The following staff promotions are an- 
econ by the Merchants Bank of Can- 
ada:— 

D. G. B. Stewart, of Edmonton, has 
been promoted to manager at Carstairs. 
R. C. MeIntyre, of London, has been 
promoted to accountant at Hamilton. 
D. Bergevin, of Vaudreuil, has been 
promoted to manager at Legal. 

N. Rattray has been made accountant 
at London. 
T. T. Harris has been made accountant 
at Oakville. 
G. M. Wilson, of Quebec, has been 
made manager of Rideau St., Ottawa. ‘ 


IGNORE THE DISCOUNT 
TO GET THE BUSINESS 


Te Canadian Dealers: 

On account of the exorbitant rates 
of exchange charged by the banks 
for the collection of Canadian 
checks, which is a matter of con- 
siderable expense to you and no 
little annoyance and bother éo us— 
as well, we fear, as loss of business 
to both of us—we have decided to 
open an account with a Canadian 
bank where checks received from 
our Canadian friends will be deposit- 
ed by.us for collection. 

You will please note, therefore, 
that until further notice your checks 
will be received by us and credited 
at their face value. 

The above announcement has been 
sent to Canadian retailers by a large 
American manufacturing house which 
markets a good percentage of its 
product in Canada. It indicates a 
policy that is likely to become quite 
general if United States exporters 
do not wish to lose business through 
the high discount on Canadian funds, 
and at least two large American eon- 
cerns are known to have already 
adopted the plan. 

The American firms in. question 
have announced to the Canadian trade 
that they have opened Canadian bank- 
ing accounts and will receive Cana- 
dian cheques and Canadian payments 
at par. 

Their intention, evidently, is to al- 
low their Canadian funds to remain in 
Canadian banks, drawing current rate 
of interest. Fiventually, if the rate of 
exchange remains abnormally high, 
they will undoubtedly invest their 
Canadian funds in high-grade Cana- 
dian securities or in Canadian Victory 
Bonds, which bear interest at 5% per 
cent. 

The adeption of such a policy will 
not only enable American manufac- 
turers to retain their Canadian con- 
nection and their Canadian business, 
but will go a long way toward bring- 
ing about a return of conditions where 
the Canadian dollar in the United 
States will be worth one hundred 
cents. 

It might be noted in this connec- 
tion that the current rates of ex- 
shange do not always govern the dis- 
count charged by American banks on 
Canadian checks. In Toledo, for in- 
stance, it has been general to dis- 
count Canadian funds as much as 15 
per cent., while in St. Louis and othet 
cities further removed from the fi- 
nancial centres of the East,-an even 
larger ‘discount kas been taken by 
some banks. : 


THE Annual Meeting of the Sharehold- 
ers of this Bank will be held at its 
Head Office, St. James Street, the ninth 
day of February next, at 12 o’elock noon, 
for the reception of the Annual Reports 
and Statements and the election of 
Directors. 
By Order of the Board. 
A. P. LESPERANCE, 
. General Manager. 


Montreal, January 7th, 1920. 


Textile Company 
Limited 


NOTICE OF DIVIDEND 


A DIVIDEND of one and three-quarter per 
cent, (1% %) on the Preferred Stock of the 
DOMINION TEXTILE COMPANY, LIMITED, 
has been declared for the quarter ending 3ist 
DECEMBER, 1919, payable JANUARY 15th, 
1920, to shareholders of record DECEMBER 
Sist, 1919. 


By Order of the Board. 


JAS. H. WEBB, 


Dominion 


Montreal, 15th December, 1919. 


THE 
STANDARD BANK 
OF CANADA 


Quarterly Dividend Notice No. 117 
A DIVIDEND at the rate 

of Three and One- 
Quarter Per Cent. (314) 
for the three months end- 
ing 3ist January, 1920, 
has been declared payable 
on the ist of February, 
1920, to Shareholders of 


record as at the 17th 
January, 1920. 


The Annual General 
Meeting of the Share- 
holders wil} be held at the 
Head Office of the Bank in 
Toronto, on Wednesday, 
the 25th of February next, 
at 12 o’clock noon. 


By order of the Board, 


C. H. EASSON, 
General Manager. 


Toronto, Dec. 26th, 1919. 


ALLEN’S DANFORTH 
THEATRE, LIMITED 


NOTICE is hereby given that the divi. 
dend rate of 1% % on the Preference 

Stock for the quarter ending Dee, 

has been declared and is payable on the 

Srd day of January, 1920, to shareholders 

=a on the sist day of December, 

‘1919. 


By Order of the Board. 


J. J. ALLEN, 
: Secretary. 
Toronto, 2nd January, 1920. 


TEMPLE THEATRE 
CORPORATION. LTD. 


NOTICE is hereby given that the divi. 

dend rate of 1%% on the Preference 
Stock for the quarter ending Dec. Sist, 
has been declared and is payable on the 
Srd day of January, 1920, to shareholders 
of record on the 3lst day of December, 
1919. 


By Order of the Board. 


J. J. ALLEN, 
Secretary. 
Toronto, 2nd January, 1920. 


 ALLEN’S EDMONTON 
THEATRE, LIMITED 


NOTICE is hereby given that the’ divi- 
dend rate of 1%% on the Preferente 
Stock for the quarter ending Dec. Sist, 
has been declared and is payable on the 
Srd day of January, 1920, to shareholders 
of record on the 3ist day of December, 
1919, i 


By Order of the Board. 


J. J. ALLEN, 
Secretary. 
Toronto, 2nd January, 1920. 


PEACE RIVER PETROLEUMS 


LIMITED 


President 


JOHN HALLAM, 
President, John Hallam, Ltd., 


Furs, Hides and Wool, Toronto. 


WM. BRADSHAW, 


Of A. Bradshaw & Sons, Ltd., 


OFFICERS AND DIRECTORS 


Vice-President 


ALLAN McPHERSON, 
President, Quincy Adams Lumber 
Co., Ltd.; Director, Chartered Trust 
& Executor Co., Longford Mills, 
Ontario. 


Wholesale Dry Goods, Toronto. 


SIDNEY C. BRASIER, 
Of Wagner, Brasier & Co., 


Wholesale Fur Merchants, Toronto. 


F, ALBANY ROWLATT, 


Advertising Agency, 
é Toronto. 


Treasurer 
THOMAS A. MITOHELL, 


Of Denton, Mitchell & Duncan, 
Toronto, 
THOMAS A. CAIN 
General Manager, 
Reo Sales, Ltd., Toronto. 
JOHN ANDERSON IZETTE 
Journalist, Toronto. 


HEAD OFFICE, TORONTO, CANADA 


Authorized Capital $5,000,000, divided into 5,000,000 Shares of Par Value $1.00 each. 
Controlling over 48,000 acres of most valuable oil leases in Peace River, Smoky River and Slave Lake districts. 


Drilling at Peace River to Commence Soon 


The first important move toward development of the Oil Lands controlled by Peace River Petro- 
leums Limited, took place at a special meeting of the Board of Directors, Saturday, January 
8rd, 1920, when Mr. A. M. Slack, well-known oil production expert. was engaged to superintend 
field operations at Peace River. Orders were given to purchase nearly three miles of Oil Casing. 
New warehouses and completely equipped machine shops will be erected at Peace River on the 
21 building lots which have been recently purchased in Peace River town. 


Official Announcement 
The shares will-be sold until January 31st at 
35c ASHARE 


On February Ist the price advances to 


'- 30c A SHARE 


All orders must be post-marked not, later than Jan. 3ist. 
Buy now and benefit by this big advance. All shares fully paid-up and not subject to further call. 


No Bonus or Promotion Shares have 
been or will be paid to anyone. 

Every dollar received by the Company 
for shares goes into the treasury for 


development work 
expenses, 
100 shares for 
00 ris ae 


4“ od 

4“ “e 

“ sé 
v3 


+eeeeees 1,750.00 


and legitimate 


‘ 


175.00 
350.00 
700.00 


Fill in and mail this application form today. 


| dll ee ee ee ee ee ee he 


To—W. C. GOFFATT’& CO. 
10-12 King Street East, Toronto. 


Please enter my application for......... -shares of the Capital Stock of Peace 
River Petroleums Limited at Thirty-five cents a share (35c), fully paid up and 
non-assessable. Herewith I send you. $...........---- eapseecdeacas being the 
amount in full. Have shares issued to: 


Send for Prospectus and Map. 
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By Order of the Board. 


ontreal, 23rd December, 1919, 


ALLEN’S DANFORTH 
THEATRE, LIMITED 


NOTICE is hereby given that the 
dend rate of 1%% on the Preferen; 
Stock for the quarter ending Dee. Sist, 
has been declared and is payable on 
53rd day of January, 1920, to shareho 
of record on the 8lst day of Decem 
1919, 


By Order of the Board. 


; , J. J. ALLEN, 
‘ , Secretary, 
Rif sronto, 2nd January, 1920, 


_ TEMPLE THEATRE 
CORPORATION, LTD, 


OTICE is hereby given that the divi- © 


dend rate of 1%% on the Preference 


Stock for the quarter ending Dec. Sist,. 


Yas been declared and is payable on the 
rd day of January, 1920, to shareholders 
@f record on the 8ist day of December, 
919, 
By Order of the Board. 
J. J. ALLEN, 
‘ Secretary. 
oronto, 2nd January, 1920. 


? 


ALLEN’S EDMONTON 
THEATRE, LIMITED 


OTICE is hereby given that the'divi- 
dend rate of 1%% on the Preference 
Etock for the quarter ending Dec. 31st, 
as been declared and is payable on the 
hrd day of January, 1920, to shareholders 


bf record on the 8lst day of December, 
1919, 


By Order of the Board. — 


J. J. ALLEN, .« 
Secretary. 
Toronto, 2nd January, 1920. 


D. ©. MAcangyy, i 


. ties constantly arising to 


aoe yes 


ARE BANKERS TOO 
STIFF WITH THE 
. GENERAL PUBLIC? 


Assistant Cashier of New 
York Bank Expresses 
Ideas 


KNOW THE PEOPLE 


Many of His Suggestions Along 
Lines of the Policy of Pro- 
gressive Canadian Branch 
Managers 


The following article on the rela- 
tionship of the public and the banks 
by Frank C. Mortimer, Assistant 
Te National City Bank, New 
York, naturally deals more particu- 
larly with conditions in the United 
States but it ‘has many interesting 
points for Canadian bank men. In 
this question of the psychological re- 
lations of bankers and bank cus- 
tomers, it will be found that many 
of the suggestions are in keepi 
with ideas whith have been expressed 
from time to time in these columns— 
idvas based largely upon personal ex- 
periences of branch managers in 
Canadian banks.—J. W. T. 

No vocation, the carrying on of 
which involves intimate understand- 
ing of technical matters, can entirely 
escape misunderstanding on the part 
of some of the people. There grows 
up about such a profession a certain 
air of mystery. In some instances 
this sooner or later gives rise to criti- 
cism. That this is true of the 
learned professions, like law and 
medicine and theology, we know only 
too well. And without stopping to 
discuss the point as. to whether or 
not banking is a learned profession, 
we may say briefly that of banking 
this is likewise true. There is, occa- 
sionally, misunderstanding of the 
true functions of a bank. The banker 
is often supposed to be cold and cal- 
culating. He is frequently charged 
with standing aloof in his counting 
house while great public issues are 


being decided by his fellow citizens 
outside. 


Understanding the Public 


It seems to'me that we may fairly 
ask ourselves the question: Do we 
as bankers fully understand the pub- 
lic? “Are we alive to the opportuni- 
be of 
greater service to our respective com- 


the bank is the vital intermediary 
in all important community opera- 
tions, why should we rest content 
with the apparent opinion that the 
average uninformed person has about 
the banks? Why should we allow 
the impression to exist to the extent 
that it does, that the banker is actu- 
ated only by the desire to gain and 
never by the desire to serve public 
ends? Why should we tolerate all 
this when the main reason for it is 
largely our own failure to bring the 
public to understand the bankers? 
The burden rests on us. It is to dis- 
pel this false impression. It is for 
us so to inform the public that they 
shall become the staunch supporters 


ping | of the banks. 


Participation in Public Matters 

We bankers’ chould participate 
more freely in public affairs. We 
should attend more regularly public 
gatherings, show more interest in the 
general activities of the community, 


in campaigns for better roads, in 
plans for civic beautification, in agi- 
tation for better schools. Not only 


should we have a passive interest in 
these things, but we should, through 
overt acts on our part, manifest this 
interest. Let a representative of the 
local bank be seen at every public 
meeting of importance. Thousands of 
our vocation to-day are scarcely seen 
outside of their offices. It is not to 
be wondered at then that their in- 
terest in public affairs is doubted: 
This, then, is ‘the general course 
that I suggest: that bankers partici- 
pate more widely in community af- 
fairs. But I have another and more 
specific recommendation to make. 


Let each banking institution make 
sure that it has upon its staff at 


least one man whose primary work 


it is to popularize the bank. Many 


of our larger banks have long since 
recognized the 


importance of this. 
Many institutions already have a 


man who could be used for this pur- 
pose. 
I advise most strongly to employ one. 


But those who have not such 


Opinion Grows That Other 
Steps Would be More 
Effective 


The organization of the Bank 


bership of 300 is announced by the 
Trades and Labor: Council organizer. 
However, when it is considered that 
there were about 600 present at the 
initial meeting and that there are 
about three times that number of 
bank clerks in the city it cannot be 
considered that very rapid progress 
has been made. There would appear 
to be ground for the observation 
made last week that maturer consid- 
eration of all the factors seems to be 
having its effect upon the rank and 
file of bank workers. 

- The suggestion which I have made 
in this column that bank officials. 
should get closer to their employees 
and that there should be an organiza- 
tion within the banks by which the 
clerks can take up their problems 
with head office, will, I believe, find 
more favor with both factions than 
the unionizing plan. The general 
manager of one of the banks stated 
to me this week that so far as his 
institution was cancerned that such 
an organization of the clerks would 
not be objected to and in fact in- 
timated that it would be encouraged 
as a medium of mutual advantage in 
establishing closer relations. is 

Events of the week have included 
charges that clerks active, in the 
organization of the union have been 
threatened with dismissal or trans- 
ference to other fields, and claims by 
the organizers that they are respons- 
ible for the wage advances and 
bonuses which have marked the an- 
nual report season. As for bonuses, 
etc., an understanding of the usual 
procedure brings conviction that 
these. had ‘been decided as a matter 


of policy before the union organiza- 
tion was mooted. As regards coer- 


cion and “strong-arm” methods to 
defeat the union movement I do not 
believe that bank officials of to-day 


are so dense as to think for one 
moment that such a course would do 


other than help on the work of the 


organizers. 


£ 


Canada Life Makes — 
“Progress All Along 
Line in 1919”’ 


December 31st, 1919. 
Total Assets 
Total Assurance in Force ........... 
Total Thee cw Sake ve ce wuns s {«- 
New Assurances Issued 
New Assurances Paid for 
Reserves for Protection of Policy- 
holders 


and Governor in 1913. 

director of the _remabereins aad 
way Company and was crea ron | j 
of Headley in 1914 in recognition of 


his financial services to the Empire. Surplus Earned ...........0.005 oye 


Payments to Policyholders 
PLACING RETURNED MEN 


Royal Bank Employees Have All Been 
Taken Back 


At the annual meeting of the Royal 
Bank, General Manager C. E. Neill 
referred particularly to the bank’s 
treatment of men returned from 
overseas service. He said: 

We have fulfilled our a to = 

men who ‘ 
os so oon eee and have, THE CANADA LIFE IN 1919:— 


as far as possible, cremnens se Seats 1. Placed more additional insurance with existing policyhold~ ri tf 
that no returned man shoulds , ers than ever before. 


cuicurh Sarvtow oer . the call of Succeeded in showing a substantial increase in the amount 4 : 
of the average policy. a 


his country. 
As for those who have not returned, Greatly extended the sale of Monthly Income and Business 
Insurance during the year. 


we are having prepared for the bank’s 
records a history of the achievements of Carried dat: the: yaen"s. onetntinn: “ihe ae a 
crease in the ratio of expenditure. E 


each of our men who gave his cage in 
the great conflict, and our directors have Increased the interest rate to. 6.06%, notwithstanding 
purchases of 5%, Victory Bonds. “ 


authorized an expenditure to provide a 
Issues nearly twice as many new policies as in 1918, 


Above, in brief, are the results for 1919 as shown 
by the Financial Statement.’ Q 


Below are a few other important accomplishments 
during the year. ? 


bronze memorial tablet to be placed in 
our branch in the home town of each of 
these heroes. We desire to do everything 


vssible to keep green the memory of 
neler brave deeds and glorious death. 


——$—$—$—$—$ 


Third Annual Report of the Brompton |) 
Pulp and 


Paper Company, Limited]fij 
For Year Ending October 31, 1919 ; 


Profit and Loss Account 
as at October 3ist, 1919 ' 
a deducting Management, General Expense, Insurance, Sales Department, Business 
Profits War Tax, tC, ....sssseccsecveceessssccsccsscssecscsesesecsersesesces $1,008,887, 72 
Deduct— 2 
Depreciation : ; | 
,Bond Interest | 


Preferred Stock Dividends 
Common Stock Dividends 


r 


an 


For there are many things that such| As I have said before, the union " 


a man could do aside from represent-|movement will go ahead if bank of- 
ing the bank in public gatherings. jficials do not succeed in’ convincing 


—=== munities? Have we a broad concep- ee 
tion of the public function of a bank? 
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e Capital Stock of Peace 


(35¢), fully paid up and 


The answer varies for different 
communities. In some localities we 
find the banks keenly interested in 
all matters of public wglfare, and 


there banks are usually popular. In 


other places, where but little interest 
in public affairs is taken by the 
banker, the sort of misunderstanding 
to which I refer has gradually grown 
up. 

% When we approach the question 
we find that there are many ways in 


which the banker, attending to the 
duties which it is ‘his legitimate part 


to perform, is distinctly serving the 
public. Yet there are ways in which 


. Some bankers appear not to be fully 


alive to their civic responsibility. 
There are some things that-all banks 


should do, as far as local conditions 
will permit, which are now being 
done by many institutions through- 
out the country in the way of render- 
ing distinct public service. As an 


example of what has been, done in 


some communities, let me enumerate 


various types of activity in which 
banks are doing things which win 
greater confidence on the part of the 
public. 


Logical Service For Banks 


The banks of a community may 


(1) Take a keener interest in agri- 
cultural development: (2) Encourage 
the establishment of, school savings; 
(3) Co-operate with credit organiza- 
tions; (4) Engage more actively in 


the work of Chambers of Commerce, 


Boards of Trade, and Domestic and 
Foreign Trade Clubs; (5) Participate 


more extensively in movements for 
public betterment; (6) Endeavor in 
every reasonable way to foster local 
industries and encourage them. 


These are some of the ways in 


which a bank, while carrying on its 


normal operations, may well be con- 
sidered to be ministéring directly to 
Public interest and advancement. Not 
all of our banking institutions are as 


active as they should be in carrying 


on these lines of endeavor. These 


activities should consequently be pro- 
moted. 


Keeping the Public Informed 
Yet it is not enough for the banks 
merely to do or desire to do these 
things. It is equally essential that 
they keep the public informed as to 


have thus far overlooked. 


MEN REPLACING 
WOMEN IN BANKS 


Girls Are Not Giving General 
Satisfaction in the More 
Difficult Positions 


In view of the large number of girls 
entering the banks during the period 
of the war the question was frequent- 


ly raised as to whether there would 
be positions available for the return- 


ing men. This problem has solved it- 
self to a large extent through na- 
tural developments. In the first place 
the banks have opened about one 


thousand new branches, and this has 


the clerks that it is not in their own 
best interests. At the moment, it 
seems that head offices must go more 
than half way in meeting the clerks. 


—J.W.T, 


NEW TABLE ON EXCHANGE 


Compiled by Merchants Bank Officer 
to Suit New Conditions 


MONTREAL. — A supplementary 
sterling exchange table, covering the 


rates from $3.48 to $4.64 to the pound 


has been published by J. Johnston, a 
member of the staff of the Merchants’ 
Bank of Canada. The original table, 


‘compiled for use in times when the 


rates were more closely around nor- 


Balance Sheet 
As at 3ist October, 1919 
ASSETS 


Freeho: d Leasehold Timber Lands, Real 
Estate, “Buildings, Water ‘Powers, Mills, 
Milling Plant, Warehouses, Craft, etc., 
Less Depreciation ....cessesssecceecsenes $ 9,044,083 .66 
URRENT— 
m Inventory of Logs, Pulpwood, 
Manufacturing Lumber, Lo al 
et Raw Mater 52,09,218.91 
868,370.05 
——— $,261,415.64 
1,849,091.74 


181,485.31 


SHAREHOLDERS 
Authorized and 


20,000 Seven Per Cent, Cumula- 


LIAB 
” CAPITAL— 
Issued— 


. Sold to Public 
In Custody 
tee to be exchaned 
for B 


*- & Paper Co. Old 
Bonds, due 1927,, 


meant enlarged staffs. Then there |mal, contained the figures between 


have been many who have gone into $4.65 and $4.95 to the pound, but the 
other walks of life. So far as the |developments of recent months on 
case between men and women is con- the exchange markets have rendered 
cerned, this has been largely worked | necessary a revision downwards in 


out by not filling the places of the |the range. The supplement is ob- 


latter who resign. The experience of |tainable on application to Mr. John- 
Regina managers, as described by |ston at the head of the Merchants’ 


$3 493,358.75 
000.00 — 


crued, including reserve for 

Business Profits War Tax..., 
Dividends Payable 

Ith November, 101 


the correspondent of THE FINAN- 
CIAL POST, is not by any means 
confined to that city. 


Women bank clerks are not regard- 


ed as satisfactory by local bankers, 


and when those now employed leave, 


are dismissed or get married, they are 
unlikely to be replaced by other wo- 
men except in the case of steno- 
graphers. The bankers say it is very 
difficult to get women clerks to work 


after six o’clock, and even up to that 
hour their eye is on the clock rather 


than the ledger. On balance days, of 
which there are two important ones 


"a month, when the women clerks re- 


turn after hours to work, unless their 


books balance almost at sight they 
seem to lose. heat and leave the com- 


pleting of their work to the over- 


worked male members of the staff. 
The policy being pursued in most 
banks is to retain gll the efficient 
female clerks but not to take on any 


more, filling up vacancies with men. 


_ DIDN'T PUT STAMP ON 


And so This Customer Paid a -Fine of 
Fifty Dollars 


Bank, Montreal. 
PENNY BANK’S YEAR 


An Increase of More Than 15 Per 
i Cent. in Deposits 


Large increases in deposits 
throughout the Province are recorded 
in the annual report issued yesterday 
by the Penny Bank of Toronto. Dur- 
ing the year the children of the 


province have increased their savings 


from $463,775.84 to’ $502,504.64, an 
addition of $65,728.80, or ‘more than 
15 per cent. 

Hamilton Cassels, the, president,’ is 
well pleased with the year’s work. 


“The work of the Penny Bank contin- 
ues to meet with snecem. Penny jsém & 
the loyal spirit of co-operation exi 
eee An ae eae or ae 


ed tional authorities. 
“The ‘Saar Bank has $350,000 invested 


in Dominion of Canada 5 1-2 per cent. 
bonds, $155,714 in the Postoffice Svaings’ 
Bank, and $16,237 invested in war and 


municipal bonds and first mortgages on 
real estate.” 


SE 
BARON CUNLIFFE PASSES 


Bankers will have no sympathy for Head of Bank of England, the “Kitch. 


the resident of Ripley, Ont., who has 
been fined 


has been no sustained effort) people 


I 


ener of 


$50 for failing to place| LONDON. — Baron Cunliffe of|/ 


the 


Bank of|/ 


. 9: 
Prefeyred Stock .$ 35,000.00 
Common Stock... 87,500.00 


PROFIT AND LOSS ACCOUNT: 
Profit for year to date 


uct: 
Depreciation ..§ 188,490.43 
Bond Interest.. 82,455.08 
Preferred Stock 

Dividends .. 140,000.00 
Common Stock a 

Dividends ... 350,000. 160,966.46 


~ $887,388.26 
Balance of Profits brought for- 


Ward from Oct, Sist, 1918,.,.  690/810.14 


$13,786,026.25 
vouch rompto Com . Limited, for the year ending 
‘on and explanations that I have desired, and in my opinion thie Balanes Ghost ts 
of the state of the Company's affairs according to the best of my information 


| hehatt of at gBRYOE Cevtitied. Accountant 
F. N. MOCREA. Director. HE. W. BEAUCLERK, Director. 
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TORONTO, JANUARY 10, 1920 


SIGNS OF THE TIMES 


A REVIEW of the developments in the world " va 
he / and finance during the past year emphas 
ee SS tre problems of peace have been little less difficult 
than those of war—and we are still in the throes of 
' reconstruction. But such a review also indicates that 
the future should hold nothing which cannot be faced 
with confidence if we will but hold our heads, remem- 
- bering that production is the great world slogan to-day, 
and that production means work. - i 
Be: e are in a period of social unrest. ‘The reaction 
a — the war dusts has not yet spent itself. Inflation, 
which accompanied the democratic idea of speeding up 
production by material reward, has resulted in such a 
_ plethora of money that commodity and other values have 
+ been ‘adjusted to a basis which gives rise to much dis- 
 eontent'on the part of the consumer, who gives only 
secondary consideration to the fact that the bulk of the 
people—the wage-earners—have an income which en- 
ables them to live better than ever before, and, also, to 
save more if they are frugal. Investors, with fixed in- 
comes are suffering from a process of forced wage ad- 
vances which create a situation akin to confiscation of 
capital. Salary-earners are also at a disadvantage. 
General prosperity of the people and immense savings, 
coupled with a general demand for luxuries are, however, 
practical evidence of prevailing conditions. 

The high cost of living has provided the socialistic 

agitators with a fertile ground upon which to work. 
Many people are unable to understand counteracting 
compensations and are willing to believe all the wild 
charges of profiteering which are circulated by news- 
papers which run with and never ahead of public opinion. 
These people are ‘not in a position to understand the 
benefits to society of big, efficient industrial concerns 
which, through quantity production on a small margin 
of profits, are actually reducing rather than increasing 
the cost of living. The need for public education along 
‘ * this line becomes more and more evident. Likewise, the 
_ public should be intelligently enlightened as to the benefits 
of protection to the whole community to offset the low 
tariff movement, based upon the argument that it is to 
the sole advantage of the manufacturer. 

Conditions of unrest are, however, serving to bring 
about a better understanding between progressive em- 
ployers and their employees. Likewise, there have been 
efforts on the part of the big producers to educate the 
public. These movements can be carried further and 
‘will do much to maintain sanity in the present situation. 

 . Wise and eonservative labor leaders are also using their 
’ influence to offset the activities of the radicals to inflame 
the discontented. The period of danger is not yet past 
‘but such tendencies do much to subdue apprehension. 


THE FUTURE OF THE BOARD OF COMMERCE 


‘THE demand of the Manitoba Grain Growers’ Associa- 

™ tion for the abolition of the Board of Commerce 

brings directly béfore the Government the question of the 

future of that body, a question which becomes all the 

more pointed in view of the recent official statement that 

“despite high prices undoubtedly prevailing, profiteering 

so called, that is the taking of unjust profits, is not, in 

‘the board’s opinion, as common or nearly as common as 

many have charged or claimed.” Is then the continuation 

of this expensive machinery justified by the ends to be 

ained? Producers of food stuffs declare that the board’s 

‘ ». activities are hampering their operations. , Manyfactur- 

s take the stand that they have only been timadieiioea 
‘in produetion by the inquiry. 

. Aside from the fact that the existence of such a board 

y have some moral effect in checking profiteering in 

“@ small way we cannot see that its existence is or has 

een justified. The investigations were conducted with 

a lack of knowledge of business operations and the laws of 

_ economics that only served to discourage efficiency in big 

asi without uncovering harmful profits rather than 

re to the public the benefit of big output at a small 

fin. Public opinion was the altar upon which many 

were made. Big business made a very satis- 

ry offering so far as the great majority of the people 

‘oncerned. Then the turn of the agriculturist came. 

‘the farmer,is against the board’s methods and the 

‘consumers—not farmers—are becoming reconciled 

fact that high prices are a condition and must be 

i; in fact they have been so told by the board 


* * 
*, ‘ 2 ae 


ivanc 
4? 
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to Government marketing of wheat: 


“It is to be hoped the Council, representing a great body of 
grain-growers, has no idea of p Government contro! as 
a@ permanent policy. . . . .It would be impossible to set limits 
to Government interference, and in a wide area trade would 


become disorganized. 

If it continues in office the Board of Commerce might 
be better employed in attempting to educate the people 
to the understanding that their salvation from the high 
cost of living does not lie in Government regulation, but 
through the co-operation with capital in more production, 


more efficiency, more work, and less spending, less luxury, 
and less idleness. 


HESPELER’S MAYOR ON HYDRO RADIALS 


MAYOR WEAVER, of Hespeler, is one of the municipal 

heads in Ontario who believes that business prin- 
ciples, in all cases, should apply to public ownership. 
Despite the fact, therefore, that he must surely be pre- 
pared to endure the intolerance of Sir Adam Beck’s fol- 
lowers, he has come out effectively and logically in op- 
position to the Hydro-Radial’s scheme as it affects his 
own town and the surrounding district. A synopsis of 
his nomination day speech at Hespeler, in which he ex- 


-plained his stand upon the issue and also replied pointedly 


to the attacks of Sir Adam Beck upon himself personally, 
is given on this page. 

We believe that the views of Mayor Weaver are sim- 
ilar to those held by other’ municipal representatives 
who have carefully considered the Hydro-Radials project 
as a business proposition. Few, however, have the 
courage to run contrary to that public opinion which can 
be so readily aroused to the support of public ownership 
as a policy. 

This is a phase of the situation which should be 
carefully considered by the Ontario Government in as- 
suming for the people of the whole Province the respon- 
sibility of lending provincial credit to this gigantic 
scheme. The millions of the people should not be pledged 
without every reasonable assurance that the project is 
on a sound business and financial basis—and that assur- 
ance is thus far emphatically lacking. re 


EDITORIAL NOTES 


THERE is something the matter in the relations: of em- 
ployers and employees when the latter can be attracted 
to the free trade platform of the Farmers. 


* * ok : 
FROM reports received from practically every ‘corner 
of the globe, it is indicated that we would have some fine 
export trade if we have something to trade. 


* x * 
IF THE Reds are anxious to get out of the’ United States, 
let them head south rather than north. Mexico should 


have many attractions for them if they believe what they 
preach, 


: * a * . 
CANADA should be in a position to make the Reds 
who are trying to get out of the United States think 
that it is a case of “out of the frying-pan, into the fire,” 
so far as this country is concerned. 


: x 
THE FACT that “Detroit is ecbiiducine a $15,000,000 
proposition for the installation of a gas-driven street car 
system should cause the Hydro-Electric Commission and 
the Provincial Government to “stop, look and listen,” 
before launching on a $200,000,000 programme for electric 
radials in Ontario. ‘ 


CANADA has this wpek lost a number of valuable geo- 
logical experts who have gone to serve private interests 
at double the Government pay. This is one illustration of 
why there is a lack of good men in the public services. 
* ok * 

THAT production in Germany is everywhere rising, is a 
declaration by Finance Minister Erzberger, which should 
have the attention of both capital and labor. Disputes 
which only result in tying up industry are at the present 


crucial period putting strength into the: trade arm of 
Germany. 


IN THE opinion of the London ‘Times, the Army and 
Navy Stores strike “is a warning to directors of trading 
companies that both shareholders and the public now 
have very definite ideas as to reasonable rates of wages, 
and are eager to support employees who insist on re- 
ceiving them. The directors of the Army and Navy 
Stores have had to learn this lesson with some severity in 
the teaching, and other directors to whom it is applicable 
might well take it to heart. But the real importance of 
this strike is the proof that it affords of the ability of 
shop assistants—with many women among them—to com- 
bine for mutual protection.” 
* . * 
IF THE window cleaner gets more than the college pro- 


fessor, argues the Toronto Star, then raise the salary of 2 


the latter and of al} others of the professional and cleri- 
cal classes. Even though we agree with the justice of the 
argument that the professions should be better paid than 
laboring classes, it is questionable if the solution of the 
problem of the day lies in continuing the vicious circle. 


Wages are after all only relative, and they cannot be 


HE f 


summary of the nomination day (Dec. 29th) address 


ollowing 
of Mayor L. EB, Weaver, of Hespeler, in which he dealt with the 
that tewn and district, embraces 
ee ee ee ee ; oe 2 
to the practical business features of these projects. Civic authorities who 


have the handling of municipal affairs should 
should also the members of the new Ontario Government as it is 
credit of the province upon which the financing of these projects is 


large extent based. 


consider them carefully 
to a 


Mayor Weaver’s views are given at considerable length because THE 
FINANCIAL POST believes with him that they should come to the’ atten- 
tion of the members of the Hydro-Electric Commission and the Government. 


At recent meetings in Galt and 
Kitchener, Sir Adam Beck took upon 
himself to make some very false, un- 
warranted, unjustifiable and discour- 
teous remarks about myself and also 
about the town of Hespeler, and it 
is in relation to these remarks that 
I wish to make my statements. 

In the first place, I would state 
that I have not one atom more rea- 
son to be on especially friendly terms 
with the C.P.R. or any other trans- 
portation company in the Dominion 
of Canada than has Sir Adam, and 
perhaps not quite such good reasons 
as Sir Adam has, for I am not fin- 
ancially interested in any way what- 
ever in the C.P.R. or any of its sub- 
sidiary lines, or in the stock of any 
transportation company whatever in 
the Dominion of Canada, and the in- 
sinuation thrown out at Galt by Sir 
Adam is entirely without warrant. 

The assertion that I am opposed 
to Hydro radials is, to characterize 
it mildly, and in parliamentary 
language, absolutely false, and I 
defy and challenge Sir Adam to 
prove his assertion or withdraw it. 
If, being sufficiently interested in his 
by-law (placed in our hands in the 
eleventh hour), to look it over and 
ask for some information on it, and 
dare to express an opinion on some 
of his statistics and make compari- 
sons with something that we have 
some reason to know something 
about is being opposed to Hydro 
radials, then Sir Adam is correct. But 
I feel that the public’ of any intelli- 
gent community would strongly ap- 
prove of the principle of their coun- 
cil first obtaining facts and informa- 
tion on any project before giving it 
to them to vote on. The Mayor, or 
any other member of the council, 
would indeed cut a sorry figure if 
asked in public to answer the many 
questions that could be asked about 
the by-law in question, with no more 
information ‘than that contained in 
this document.. 


Mandates of Sir Adam 


Sir Adam’s assertion that no coun- 
cil has a right to prevent the electors 
from voting on his by-law is “a very 
thin veil. I cannot find anywhere in 
the Municipal Act a section saying 
that. a council must.obey the man- 
dates of Sir Adam Beck, but I have 
no doubts but he would like to have 
it there, and may, perhaps, make an 
endeavor to have the Government put 
it in for his special benefit. 


Now this leads up to Sir Adam’s 
reference to a one-man Government. 
I would have thought that Sir Adam 
above all men would have steered as 
far away from any reference to auto- 
cracy as the seas of a public address 
would permit him. Where in demo- 
cratic America is there an autocracy 
that has more foreign flavor to it than 
the chairmanship of the Hydro Com- 
mission. There are no arguments to 
this. Even his very strongest sup- 
porters admit it—-in fact, glory in it. 
As evidence ‘of this, I would cite a 
resolution which we were asked to 
approve of on December Ist and 
which looked to me. as if it were pre- 
pared in his own office. It had for its 
object the making of Sir Adam per- 
manent chairman of the Commission 
for six years or tonger, the opposing 
ef the increase of the size of Com- 
mission to five memhers—two to be 
from the municipalities interested, 
and the retaining of the personnel of 
the Commission at three members— 
one from the municipalities, who be- 
fore he can be appointed must be ap- 
proved by Sir Adam Beck. 

Now, to refute Sir Adam’s charge 
against myself of refusing to allow 
the electors vote on this question, I 
would like to refer to the motion of 
Council which was NOT vrepared in 
my office nor under my direction but 


was fathered hy the Reeve and the}! 


Chairman of the Board of Works and 
unanimously approved ‘by the Conn- 
cil . Moved by D. N. Panabaker, sec- 
onded by J. E. Sault: 


That in regard to the “Hydro Radial 
By-law” submitted by the Hydro-Elec- 
tric Power Commission, this Couwnci’ 
hereby places itself on record as being 
in favor of submitting such By-law to 
the ratepayers at a leter date and after 
the action of the electors of the adioin- 
ing municipalities has been a ained: 
It being the opinion of this Coun 
the town of ; 


Hespeler has too much at|}have 


tinct understanding that existing lines 
are not to be patalleled by hew lines, 
especially from Preston nrtherly to 
Heapeler and Guelph, and further that 
full provision should be ineorporated in 
the by-law as. to the establishment of a 
line to Puslinch Lake, which is not de- 
finitely specified in the proposition as 
now presented.” 

Thet ought to settle some of our 
reasons, and justify us accordingly, 
but there are other points that should 
be clear, 

Some Straight Talk 


Further, those who were interested 
in the original Hydre Power scheme 
will remember quite well that I was 
strongly in favor of it and I fancy 
that my arguments at that time had 
considerable to do with the carrying 
of the by-law and the placing of Hes- 
peler in the original group of muni- 
cipalities to addpt Hydro power. 

For the Hydro Power system there 
is nothing but favorable comment to 
offer. {t has been an enormous fac- 
tor in the reduction of the cost of 
power and light and is, after the fash- 
ion of Sir Adam the property of the 
people, but before this scheme was 


successfully launched it was thorough-j 


ly discussed on various occasions, But 
now Sir Adam has becomé a railroader 
with some experience of a kind and 
because his by-law cannot be rail- 
roaded. through the Council here, on 
account. of an open switch, he be- 
comes wrathy. One of the ancient 
philosophers has said, “He whom the 
gods would destroy they first make 
mad.” I do not know if Sir Adam’s 
display recently was temper or wheth- 
er it emanated from a more serious 
affliction but one thing is sure that 
because we refused to swallow holus 
olus his by-law without gagging we 
were subjected to the type of abuse 
with which Sir Adam is so familiar. 


Does the L. & P. S. Pay? 


Now, before coming to the crux of 
the situation, the new Hydro Radial 
frem Guelph to Hamilton, let us look 
at the London and Port Stanley road 
which Sir Adam says is the last word 
in what he can do in railroading. 


I am told it is a good road and car- 
ries a lot of pasengers and has some 
very good and some low rates and is 
eminently satisfactory to the people 
of London. But one of the first es- 
sentials in all projects is to have them 
pay their way. Does the L. ‘& P. S. 
pay its way and will our road -.pay 
its way? It must be borne in mind 
that we are to have transportation 
at cost on our road and that Sir Adam 
is to manage it and our signing of 
the by-law, gives him ABSOLUTE 
power to regulate the rates and ac- 
cording to the Hydro Commission 
Act there is no court of appeal from 
his decisions. Now, if he could ‘give 
any sort of authentic information as 
to what the cost will be, the auestion 
would be settled. He says, “Look at 
what we are doing on the L. & P. S.” 
Let us have a look from outside of 
the fence. 


Now. not for the purpose of knocking 
but with the object of eliciting some 
information, let us compare the new line 
with the L. & P. S. We will not dis- 
nute the figures given, or method of 
finance in connection with the L. & P. 8. 
excepting to comment on the amount set 


aside for depreciation which is nowhere | b 


apparent. We will let that pass in the 
meantime. Their statement shows re- 
ceipts of $20.000 a mile on a road cost- 
ing about $57,000 a mile; and their net 
nrofits at $31,000 which includes $10,- 
900 profit from the Port Stanley conces- 
sions.. Now I would like to have explain- 
ed how a road which costs $90,000 a 
mile, which the new one is figured at 
can make ends meet and show $75,000 
for $1,000 per mile) profit with earnings 
of $10,000 e mile. In other words it will 
cost only $9,000 a mile to operate our 
road while the L. & P. S. costs $18,500 
a mile to operate according to Sir 
\dam’s own statement, and I'am not go- 
‘ng to say anything about the $20,000 
rent Sir Adam pays Lorfdon for the use 
of the original road which cost the rate- 
»~avers of the City of London over one 
million dollars. This is-only 2% on the 
nvestment. How about it Why 
should not the ifiterest at least be paid? 
Now let us compare some of his rates 
which are based on cost. From London 
to Port Stanley is 23 miles and the fare 
is $1.25. From Brantfard to Port Dover 
is 81 miles on the L. E. & N. and the 
fare is $1.25. From White’s to Port 
Stanley is 12 miles and the fare is 65 
cents From Galt te Kitchener on the 
C.P.R. is 12 miles and the fare is 50 
cents. True, they 


days a week during the summer, 

Adam never told the public. 

has | on at least three « [ 
the powers that: be at Ottawa: 


| hest’ efforts. 


be Rrrence by any railing: 


on Hydro Radial Scheme |icvaszce "oi 


Let us look at th . 
Stanley to Leoden:, 28 meilee te 

(over .03 a mile); Sarnia to Lon, 
2. 117 miles, .79 ton—(about 4: 


posed Sit Adam’ ‘an 
gineer when here, on being ‘ or 
explained that the ievenue from pag 
senger traffic was based on receipts gf 
$10,000. a mile ot about $8.59 per 
capita. This did not miean much to 
rustic layinen in railroad matters lig 
ourselvés but for ¢omparison I - 
gested a look at the fizures of the | 
G. R. R. which is a road every ong 
in this lodality knows some 4 
about so far as the passenger car, 
ing part of it is concerned. The igis 
Government report showed gross eat. 
‘ings for passenger traffie of $4,309 
per mile or $3.50 per capita and with | 
no competition whatever in the fou _ 
towns and rural sections in which % | 
operates. I venttired to suggest tha 
if the Hydro Radial took ail the pas. _ 
senger traffic in this section at sinje 
rates as now charged by G. R. R, it 
could only reach less than one-half 
of the estimate. With competition — 
and reduced rates, what could be ear. 
ed? What would any man think of — 
this? They promise transportation — 
at cost but if their cost is to be twies 
that of the opposition, which road 
will the public use? A 


At $9,000 per mile earnings, accotd. 
ing to Sir Adam’s figures, the road ~ 
would break even, but if they fall ts 
$5,000 per mile the loss would te 
$300,000 per annum or else the rac‘ 
would have to v8 boosted 3 1-3 pep 
cent. or 50 per cent. This is, as # 
appears to me.and I think it but just 
that the public is ‘intelligently en. 
lightened on this vital side of ;. 
question. It is a very easy matter t- 
Sir Adam to get up and talk for twe 
or three hours on a platform and tell 
us what a good fellow he is, and what 
a superior staff he has at Toronto and 
all the other things that tickle the 
fancy of the community because they 
have no means of knowing any dif. 
ferent, but I want to see him come 
out with the facts, all the facts, and 
nothing but the facts. It will not do 
to say that because the Hydro Power 
project was a success the Radial will 
be also. Railroading is an art and to 
my mind an enormously different wi 
dertaking: 


Summing By The Case 


Now, I will sum up the reasons why 
T and the Council took the attitude 
we did, and which I think we are 
ealled upon to stay with until such 
time as satisfactory explanations and 
adjustments are made. 


First—It was intimated that it was 
none of eur business where the road 
came in or went out of the town, but ac 
cording to the agreement we were to 
furnish a free right-of-way over any 
municipal property demand, and -not per- 
mit any other road to drive a spike in 
the municipality for the next 50 years. 

Second—The agreement makes abs 
lutely no mention of the road to Py 
linch Lake, and all the information we | 
could get was that Sir Adam would give 
us a letter that a road would be built . 
to the lake, but they declined to say if 
it was to go from Hespeler, Guroch or 
Guelph, and Sir Adam’s reference to this 
matter in his speech at Galt gave us t¢ 
distinctly understand that it would not 
go from Hespeler. 

Third—The route given from here te 
Galt in schedule “A” of the agreement 
takes over to Blair and there is no men 
tion of the line from Preston to Galt on 
he Preston side of the river practically 
paralleling the G.R.R: as Sir Adam has 
been telling our friends to the south he 
intends to build. 


Pourt#—No idea whatever of rates te 
be charged, was obtainable except that 
they were to be at cost and we felt that . 
we had a nerfect right to have some idea 
if the eost was to be equal to, or greater 
than the present rates. 

These four items alone seem to be 
sufficient to justify eur action. But if 
y any chance ‘Guelph and the townshins 
to the north should turn down the 
scheme I felt that we should be free t 
consider the extension of the present 
“Iecttic road to the lake*’and Guelph. 
What we want are these connections 
either from the Hydro-Radial or from 
any other road that will give them. 
INVESTORS 


THE BOY AND THE BOSS 

A boy’s employer can be a valuable 
friend. The average boy craves good, 
strong friendships, and particularly does 
he appreciate the friendly interest of ® 
man whom he admires and resnects. Boys 
like to be noticed. Naturally affable 
and warm-hearted. they are quick 
sense the lack of friendly feeling on the 
part of anxone with whom they come ip 
contact. Too often a boy and his boss 
are perfect strangers. The boss is toe 
busy to take notice of the boy. He is 
sues orders in a cold-blooded mannet 
and expects perfect obedience. He does 
not try to encourage the boy; he does 
net try to gain. his confidence. 

There is no excuse for such a rela 
tionship. The employer is not only fail 
ing to do his duty, but he is showing 
poor business judgment. Only whem 
he becomes the friend and counseler 
the toy does he really get the bov's 

Not ‘until the boy, looks 
upon his employer as a friend will be 


e reat with that abandon and enthusias™ 


is always prompted by love - 


Lrespect.—William Marvin Jackson 
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Now, I will sum up the reasons why 
and the Council took the attitude 

did, and which I think we are 
led upon te stay with until such 
ne as satisfactory explanations and 
Hjustments are made. 


irst—It was intimated that it was 
e of our business where the road 
e in or went out of the town, but ac- 
ding to the agreement we were to 
nish a free right-of-way over any 
inicipal property demand, and -not per- 
any other road to drive a spike in 
igmunicipality for the next 50 years, 
econd—The agreement makes abso- 
‘ly no mention of the road to Pyg- 
ch Lake, and all the information wé 
yid get was that Sir Adam would give 
letter that a road would be built 
he lake, but they declined to say if 
vas to go from Hespeler, Guroch or 
‘Iph, and Sir Adam's reference to this 
tter in his speech at Galt gave us to 
inetly understand that it would not 
from Hespeler. 


hird—The route given from here to 
in schedule “A” of the agreement 
es over to Blair and there is no men- 
n of the line from Preston to Galt on 
Preston side of the river practically 
alleling the G.R.R. as Sir Adam has 
n telling our friends to the south he 
ends to build, 


ourth--No idea whatever of rates to 
charged, was obtainable except that 
By were to be at cost and we felt that 
had a verfect rieht to have some idea 
he cost was to be equal to, or greater 
n the present rates, 


hese four items alone seem to be 
Ticient to justify eur action. But if 
any chance Guelph and the townshins 
the nerth should turn down the 
me I felt that we should be free to 

der the extension of the present 

e road to the laketand Guelph. 
at we want are these connections 
er from the Hydro-Radial or from 
other road that will give them. 
TESTORS. 
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THE BOY AND THE BOSS 


boy’s employer can be a valuable 
nd. The average boy craves good, 
ne friendships, and particularly does 
ppreciate the friendly interest of ® 
whom he admires and resnects, Boys 
to be noticed. Naturally affable 
warm-hearted. they are quick 1% 
e the lack of friendly feeling on the 
of anxone with whom they come in 
ct. Too often a boy and his boss 
perfect strangers. The boss is toe 
w to take notice of the boy. He is- 
orders in a cold-bloodsd manner 
expects perfect obedience. He dees 
try to encourage the boy; he does 
try to gain his confidence. 
ere is no excuse -for such a_rela- 
ship. The employer is not only fail- 
to do his duty, but he is showing 
business judgment. Only when 
ecomes the friend and counseler © 
Bbov does he really get the bov'’s 
efforts. Not until the boys looks 
his employer as a friend will be 
with that abandon and enthusiasm 
h is slways prompted by love and 
ct-William Marvin Jackson” 1 
hes Magazine. 
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thority go impose a 35. 


locality knows something 
out so far as the passenger cary, 
g part of it is concerned. The ig 8 
vernment report showed gross earn. | 
p competition whatever in the tour 4 


bwns and rural sections in whith | 
erates. I ventured to su t that Be 


road 
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| Attractive | 
January Investments 


Many millions of dollars will be received in interest 
or dividends by security holders early in January. 
In addition savings have accumulated to an un- 
precedented extent in Canada. For the investment 
of these or other available funds, Government, 
Municipal and Corporation securities constitute 
what are regarded as the most satisfactory forms 
of investment. 

The undernoted investments have been selected by 
us out of our general holdings as being especially 
attractive to the investor for the security which 
they afford and. the income whith they yield. 


Securitry— 
DOMINION OF CANADA 
CITY OF WELLAND 


; YIELD 
about 5.10 to 5.85% 


PROVINCE OF SASKATCHEWAN 
PROVINCE OF SASKATCHEWAN * 
CITY OF GALT, Ontario 


PROVINCE OF BRITISH COLUMBIA Guaranteed 6.00% - 
PROVINCE OF BRITISH COLUMBIA Guaranteed 6.25% 
PROVINCE OF BRITISH COLUMBIA Guaranteed 6.25% 
PROVINCE OF ALBERTA Guaranteed 


TRANSATLANTIC STEAMSHIP CO., LTD, .... 6.25% 
HOWARD SMITH PAPER MILLS 
PENMANS LIMITED 


GOODYEAR TIRE & RUBBER COMPANY OF 
CANADA, LIMITED 


; Copy of January List gladly sent on request. 
Delivery of these securities will be made to the purchasers free of all delivery 
charges. 


A. E. AMES & CO. 


Union Bank Building - 
Transportation Building - 
74 Broadway - - 

810 Belmont House ~ 
1022 Harris Trust Building 


6.759, 


Toronto 
Montreal 
- New York 

Victgria, B.C. 
Chicago 


Inoestment 


Established 
Securities 


1889 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 
who are readers of THE FINANCIAL POST. Many questions respecting securi- 
ties are answered by mail direct. We would remind correspondents that it is new 
mecessary to enclose 8 cents in postage stamps to cover postage on answers direct. 


WHALEN PULP 


T. E. K., Toronto.—Will you kindly 
advise me as to what you think of an 
investment in 7% fifteen-year mortgage 
debenture stock, price’ parpand interest 
with a 50% common stock bonus, issued 
by Whalen Pulp and Paper Mills, Ltd. 
Any jaformation you can give me as a 


guide in coming to a decision as .te 
whether this is likely to be a profitable 


ciated, has capable management, and 
should be in line to share in the pros- 
perity which that industry generally 
should experience in the future. 


SOME MINING STOCKS 


Enquirer, Watford!—I hold 100 shares 
Hollinger, 100 shares of Dome, 500 
shares of Davidson, the latter I changed 
into Davidson Consolidated, and I would 
iuestment will be greatly appreciated. | be -s vetoes your opinion of. these 

‘ . | holdings. ese are all paid for out- 

The pulp and paper industry in right, and as I am not in need of the 


Canada has been developed very|money, would you advise. holding, or 
rapidly but we see no reason why this j marketing at present prices. 

should not continue to be very pros-| Your Hollinger and Dome are both 
perous for years to come, although | good investments, among the best 
expansion may not continue to be so | on the mining market, and there is 
rapid as it has been in the past few| no reason why you should sell either 
years. The Whalen Company, with |of them now. Hollinger paid 7 per 
which Sir George Bury is now asso- | cent. dividends in 1919, and while the 


Centuries Ago : 


—in Ancient Babylon, First Mortgages on Real 
Estate were a popular channel for investment. 


Modern times have improved upon methods of 
executing them; but their basic value as sound 
investments has not changed. : 


We propose offering Investors, from time to 
time, First Mortgage Real Estate Bonds. 


We have'a choice issue now—paying 6% %. 


If this class of security appeals to you, you 
should write for further particulars. We antic~- 
ipate the issue will be quickly taken up. 


Royal Securities 
CORPORATION 
32 LIM ED 


W. P. Nellis 


market should be able to continue dis- 
bursements. As for Davidson, there 
has been a lack of information con- 
cerning this stock since the recent 
consolidation was engineered. How- 
ever, you will not be able to sell your 
stock as the pool has not yet been dis- 
solved, and we would advise. you to 
hold and keep in touch with develop- 
ments. 


“BRIDGE” AND PAPER STOCK 


B., Barachoil, Que—I am carrying a 
few shares of Dominion Bridge stock on 
which I would have a loss if sold at to- 
day’s market. Do you consider that the 
business of the company will show suffi- 
cient improvement to warrant an advance 
in the price of this stock early in 1920, 
or would you advise taking the loss and 
changing to one of the pulp and paper 
— say Spanish preferred, or Bromp- 

n 


If so, which of these would you favor? 

It has been rather difficult to get any 
definite information in regard to the 
affairs of the Dominion Bridge Co.. 

We understand, however, that the 
general structural steel business of 
the Company is in fair state, although 
by lack of building it has been far 
below normal. There has been a 
development, however, that seems 
likely to prove serviceable to the 
Company, and therefore to the share- 
holders, in the form of the new de- 
parture, the making of machines for 
pulp and paper mills. As was an- 
nounced some time ago the Company 
has a million-dollar order from the 
Laurentide Company which will keep 
the new plant going pretty well for 
the year 1920. In addition to this 
a number of other orders have been 
received and some of these have been 
accepted by the Company, not only in 
Canada but from outside. There is 
a scarcity of machinery all over the 
world and with this basie industry in 
Canada which is likely to develop into 
a much larger proportion even than it 
is at present, it would appear that the 
Bridge Company in going into this 
line has m&de a wise move. This 
should supplement the dearth in busi- 
ness there has been in their regular 
line. The company has formed a sub- 
sidiary coricern, namely, the Dominion 
Engineering and Machinery Company, 
having a name that would give a 
for the purpose, we understand, of 
better idea of their product. This 
company is controlled by the Bridge 
Company, and it is thought that ar- 
rangements would be made by which 
the profits of this company would*go 
directly into the treasury of the Dom- 
inion Bridge Company. 

There has been some criticism, of 
course, of the Bridge Company in the 
past in connection with their other 
subsidiary companies and this criti- 
cism has never been adequately ‘met. 
There would appear to be no doubt 
whatever of the present dividend of 
8 per cent. being ‘maintained, so that 
at the present market price there is 
a fair return on this stock. As to 
whether it will advance in price, we 
can offer no prophecy, although if 
the paper machine end of this Com- 
pany’s business prospers, it would 
appear likely that thé market price 
would reflect the increased earnings 
of the « pany. This, too, will depend 
a good deal on the amount of business 
the company will receive in their reg- 
ular line in the next two or three 
years. 

You ask us in regard to Spanish 
preferred stock or Brompton as a sub- 
stitute for Bridge stock. So far as 
future development is concerned we 
know of no industry in Canada that 
promises as well as that of the pulp 
and paper, and Spanish River and 
Brompton should benefit. Inasmuch 
as the output of the Spanish River 
Company is entirely newsprint, it is 
reasonable to suppose that the ad- 
vantages coming to it are likely to be 
greater than those coming‘ to a com- 
pany whose output is varied and with 
other products that do not appear as 
likely to benefit as much by conditions 
as the newsprint industry. Brompton, 
however, has a good output of news- 
print and its mills in the United 
States are earning very well, and this 
stock as well as Spanish is likely to 
reach a much higher level. 


PEACE RIVER DEVELOPMENT 


W. R., Toronto.—Would you tell me if 
it is correct that several large oil cor- 
porations are to commence searching for 
oil in the: Peace River country, also is 
it-true that Government geologists have 
said that.oil in-great quantities is there, 


if it can be found? Would you advige an 


| investment in Peace. River projects? 


The Imperial Oil Company and big 
British and other interests at present 
have drilling crews at work in-various 
parts of Alberta and some of these 
are-in the Peace River district. There 
are about seven wells that have struck 
oil at various levels. One well has 


ee St : they 
ly the 


are not in a position to do this, we 
could not advise an investment until 
oil has been found in paying quanti- 
ties. a, 


LYALL CONSTRUCTION 


Enquirer, Prescott.—Would you kindly 
give me all the information you can on 
the P, Lyall Construction Comany. Has 
this company had a good year’s business? 
It has been rumored that they were going 
to pass the dividend. If it is possible let 
me know how they stand financially. What 
about that motor engine? Will it prove a 
success ? 

You ask whether you should sell 
the stock at 25. We would advise 
you against that. A few days”ago 
the company declared the regular 
dividend of 2 per cent., which is at 
the rate of 8 per cent. for the year, 
and which gives you a yield of .over 
9 per cent. on your stock at the pre- 
sent market price. We think, for the 
present, you can disregard entirely 
the question as to what will become 
of the motor engine and car that the 
company had been planning for 
months past. Our information is 
that the tests of this are still incom- 
plete; some have been very favor- 
able; others not so favorable; and we 
believe the company is not yet de- 
cided what it will do with this inven- 
tion. The movement in ‘the stock 
market was entirely due to the pub- 
lic being stirred by visions of fabu- 
lous wealth through a motor engine 
and car, and then to the very severe 
reaction which followed the disap- 
pointing results of tests that were 
made, and, the quarrel between the 
inventor and the company, which led 
to his retirement. We are informed, 
however, that the company’s financial 
position is better than it ever was 
before, and it looks forward to a re- 
cord year of construction in 1920, 
While technically it may not be ex- 
pected to receive payment for work 
over the $5,000,000 mark on the Par- 
liament Buildings at Ottawa, we do 
not believe that the company will re- 
ceive less than fair treatment and a 
fair commission on the total -amount 
above the original contract price. 


PERSONALS 


D. E. GALLOWAY, assistant to the 
president of the Grand Trunk System, 
has been decorated by the King of the 
Belgians with the “Medaille du Roi Al- 
bert” for valuable services rendered to 


the Belgian Relief Committee during the 
war. , 


JOHN SIME, assistant general man- 
ager of the Western Assurance Company, 
who died in Toronto this week, was a 
very quiet, unassuming business man, 
and while well known among insurance 
men, he had seldom appeared in the 
public eye. He was 62 years of age and 
was unmarried. 


JOHN R. MACLEOD, a partner of F. 
B. McCurdy & Co., ‘stock brokers, has 
voluntarily retired from the firm. Mr. 
MacLeod was the organizer of Stanfields, 
Limited, and Canada Corporations, Lim- 
ited, as well as of the MacLeod Pulp 
Company, of Liverpool, N.S. This last 
company he disposed of recently to United 
States interests. 


ADAM REID, managing director of 
the Western Life Assurance Co., Winni- 
peg, recently sustained a severe shake- 
up in a railroad accident near Maple 
Creek, Saskatchewan while on a. business 
tour through the West. Mr. Reid is not 
taking a very active part in business for 


a time until he recovers. 

STEPHEN HAAS, newly-elected vice- 
president of the Union Bank of Canada, 
is president and general manager of Geo. 


H. Hees & Co., Ltd., Toronto, manufac- 


turers of shade cloth. He is also a di- 
rector of Columbia Mills, Inc., largest 
manufacturers of similar products in the 
United States. He has been‘on the board 
of the Union since 1911, and is also a di- 
rector of the Park-Union Foreign Bank- 


ing Corporation and of the Canadian 
General Electri¢é Company. 


JAMES S. ALEXANDER, president of 
the National Bank of, Commerce in New 
York, has just completed the thirty-fifth 
year since he joined the institution, hav- 
ing the longest record of service with 
the Wank of any of its personnel: He 
has been with the bank continuously 
since he entered its employ as a junior, 
clerk, with the exception of a few months 
in 1907-1908, when he served as treasurer 
of the American Express Company. 


Alexander became president o 
in 1911. 


the bank 


J. R. BINNING, who was mtly ap- 
pointed by Sir Frederick Lewis, Bart, 
head of the Furness, Withy Co., Ltd, as 


the Canadian manager of the company, 
has been the Montreal representative of 
the line for some years past. Until 1898 
he had been connected with the Forei, 

‘Freight Department of the C.P.R. Mr. 


Binning was for some years a director of 
the Canada S Lines, Ltd, and 


found ten separate showings of oil. = 


Mr. 
n 


eas 


was for ‘many years the fi 


chief nancial . 
and confidential assistant of the 


advisor 

late Hon. Robert Mackay. | bo 
in Montreal in 1876, and red much 
of his business experience with his father 
in the office of Senator Mackay... He 
became a member of the Montreal Stock 
Exchange and head of the firm of E. 
Mackay Edgar & Co., of which his brother, 
L. Lorne Edgar also became a member. 
After about ten years of very 
operations here 
and became a ated with the prominent 
banking house of Sperling & Co, Since 
establishing himself in the British Met- 
ropolis he has steadily risen in the finy 
ancial world. He has been entrusted 
with a number of important missions to 
the United States, Mexico and Cuba, and 
has carried these out to the: satisfaction 
and profit of the interests concerned. 
Mr. Edgar is well-known as an ardent 
tennis player, yachtsman, and amateur 
actor. Those who know him well say 
he would have made a distinct success 
on the stage had he adopted acting as 
a profession instead of becoming a fin- 
ancier. 


He. was born 


ASHER PIERCE, head of A. & E. 
Pierce & Co., Montreal, one of the largest 
dealers in raw furs in Canada, is taking 
a léading part in the organization of the 
Montreal Fur Auction Sales Company, 
which proposes to establish an auction in 
Montreal for the sale of Canadian furs 
several times a year, and thus prevent the 
furs being sent to other fur Buction cen- 
tres in- the United States. It is over 
twenty-five years since Mr. Pierce started 
in the Canadian fur business at Three 
Rivers, Quebec. Three years afterwards 
he established his headquarters at Melita, 
Man., where is directed the operation of 
eleven stores at different centres. Since 
he established his business in Montreal it 
has grown rapidly. and now he deals with 
trappers in all parts of Canada. It is 
understood that his business has been 
taken over by the Fur Auction Sales 
Company and that he will be one of the 
active directors of this new organization. 
Mr. Pierce has taken an active part in 
philanthropic work and is a life governor 
of the Montreal General Hospital and a 
life governor and treasurer of the Baron 
de Hirsch Institute. Some years ago he 
assisted in establishing a Jewish colony 
in Hirsch, Sask., and later a French col- 
only north of Oxbow, Sask. He was one 
of five who built the Mount Sinai Sana- 
torium at Ste. Agathe, Que., which was 
afterwards turned over to the public. 


FREDERIC ORR LEWIS, who received 
a baronetcy among New Year’s_honors. 
was president, as he still is, of Canadian 
Vickers, Limited, when Charles M. Schwab 
arrived in Montreal, poste haste after 
submarines for the British Government. 
It had been hoped that. the construction 
of these defences could have been secured 
in the United States, but the idea in- 
curred opposition at the time, and Mr. 
Schwab, with his characteristic energy, 
and indomitable force of character, de- 
termined to see what Canada could do in 
this line. He found the great, shipbuild- 
ing works that Mr. F. Orr Lewis had 
been largely instrumental in having ‘es- 
tablished here in conjunction with the 
British firm, prepared to do this work. 
It is said it took only a few minutes for 
a bargain to be struck by which, the 
works were taken over and operhted. 


| Later on Canadian Vickers both built 


and repaired a large number of these 
under-water craft for the British navy. 
Following this signal service the Vickers 
works constructed a number of cargo ves- 
sels for the Canadian mercantile marine 
during the past two years. It was with 
this concern, and the hige British plants 
for shipbuilding, and the manufacture of 
guns of the largest calibre, and other 
enhgines-of war; that Sir Frederic Lewis 
has been most interested in of late years, 
and it might be surmised that the honor 
bestowed upon him by the King was in 
recognition of the services he was able 
to perform through his connections 
chiefly with the Vickers works. : 
But it was in the hardware business 
that the new baronet served his longest 
apprenticeship, and he is known all over 
Canada as president of Lewis Bros., Lim- 
ited, wholesale hardware merchants of 
Montreal, transacting one of the largest 
businesses of this character in Canada. 
Mr. Lewis was born in the city of Ham- 
ilton, on February 11, 1862, and was the 


successful | 
removed to London, 


careful s of 
tion pep is 

any, Wi 
Sale tolotas 
to the value and 
prospects of the 
common stock. 


We shall be glad to send 
copies free on request, 


GREENSHIELDS & co. 
hoes se Ceradie Bond Inoue. 
17 St. John Street, Montreal 

Central Chambers,Ottawa. 
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secoyd son of late William Thomas Lewis, _ 
a native of Swansea, Wales. Li father 
operated a line of boats on Great. 
Lakes many years ago, between Chicago 
and Kingston, Ontario, and retired from 
active. business in 1890, moving to Mon- ~ 
treal, where he died in 1908. son 
received his education at Kingston, ad — 
embarked in the hardware business in ~ 
that city.. Joining the wholesale firm of. 

J. Muckleston & Company, Mr. Lewis — 
applied himself diligently to the master- . 
ing of details of the hardware business 
and on retiring from that firm decided to 
enter business on his own. account. This 
he did in 1887, but he remained in the 
smaller city only one year. “Realizing 
advantages of the larger and rap 
growing centre, he moved his business to’ 
Montrea] in 1888, where the firm of Lewis 
Brothers was begun, his brother, James — 
Grdham Lewis, the present vieo- see 
of the company, being associated wi 
him. For several years the firm was 
known as Lewis Brothers and later was .- 
formed into ‘the present company of ©. 
Lewis Brothers Limited. Of this com- © 
pany Mr. F. 0. Lewis became president, — 


.and holds this position to-day. © ig 


While the varied business interests aN 
Mri Lewis, call him away, he still 
looks upon and calls Montreal his home; ~ 
This summer he spent several months in 
Montreal. and is always tly inter- 
ested in the progress of his initial ven- 
ture, the firm of Lewis, Brothers Limited, 
and still takes a keen interest in ee 
business of his early choice. elk 

Mr. , 


It was in the year 1907, that 
Lewis transferred his activities 


largely to Canadian Vickers,. Limited. ~~ 


But other industrial and financial con- 
cerns claimed his services, and for mai 
years he has. been a director of Mon ee 
Cottons, Limited,,and follows the fortunes 
of the industry very closely. He is also 
a director of the Merchants Bank of 
Canada. . ' 
Club life bas found in Sir Frederic an 
enthusiastic member, and he is connected — 
with the Mount Royal, St. James, Forest 
and Stream, Canagian, Montreal Hunt, © 
Royal Montreal Golf, Royal St. Lawrence’ ~ 
Yacht, of Montreal; while outside of that 
city he is a member of the Rideau Club of — 
Ottawa, and ‘also the Wellington Club 
of London, England. 4 
It was the experience of Sir Frederic 
to be aboard the ill-fated Lusitania when — 
it was torpedoed off the Irish coast on 
May Ist, 1915. He, had the good fortune 
to be rescued, but only after an exciting 
and trying experience. bo 


.Two . 
Attractive Investments’ 
Are offered in the following Bonds ; 


City of Hamilton 
414% Bords, due April, 1933. Yielding 534% 


City of 


London 


444% Bonds, due June, 1943. Yielding 534% 


Orders for any amount may be wired or telephoned at 
our expense. Write for our January Investment List. 


Wood, Gundy & Company 


Canadian Pacific Railway Building 
Toronto 


Montreal 
Saskatoon 


New York 
London, Eng. 
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“Review of the 
Bond Market 


‘in Canada 
for 1919" 


J. W. MITCHELL, Vice-President 
Se anatbe Corporation, Linked. — 


Cantifien financial condidens in retrospect 
ee Statinics of Bond Sales in 


United S 
iu1s Vac Ua anes 
A seference bookies tevend anowally for 


Dominion SECURITIES 
CORPORATION LIMITED 


_ Sweap orrice: TORONTO 26 nno st. & 
MONTREAL ESTABLISHED 1901 LONDON, ENG. 


AMILIUS JARVIS & CO. 


- BANKERS’ 
NEW YORK, CHICAGO AND MONTREAL 
DIRECT PRIVATE WIRES TO NEW YORK, | 


* CORRESPONDENCE INVITED 
JARVIS BUILDING 
TORONTO 


We Offer 
5,000 Canada Founglries & Forgings 
6% 
First Mortgage Bonds, due 1942 
Price i Yield. 


615% 
H. R. Brereton Co. 


‘ 


206 Dominion Bank ‘Building - Toronto 


GOVERNMENT, ‘MUNICIPAL 
CORPORATION BONDS 


Correspondence Solicited 


A. H. MARTENS & COMPANY 


(Members Toronto Stock Exchange) 
ROYAL BANK BUILDING, TORONTO, ONTARIO 
16 Broadway, New York, N.Y, Harris Trust Bldg., Chicago, ll 


et ne fe Penn emcees ee ae Seen, ce omy ae See 
policy is to give 


x INANCIAL ASSISTANCE 


| to Estates being adminitered by it. 


CaPrr. ISSUED AND SUBSCRIBED .......00ccsccscccccescess oSlphT1,700.08 
CAPITAL mSUED 1 AL AND RESERVE SSeoeeeeeeeeeeesseseeesereaeeee 860,225.00 


ythe Imperial Canadian Trust Co. 


. EXECUTOR, ADMINISTRATOR, ASSIGNER, TRUSTER, TO. 


HEAD OFFICE: WINNIPEG 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
‘ VANCOUVER AND VICTORIA. 


Financial Requirements 


Prosperous, established businesses frequently 
require additional working capital. Meritorious 
security issues for this purpose we buy as a 
whole. 


The securities we offer to our clients are 
arene? of proven worth. - . 


_ OTIS & COMPANY 


'| Were 


But There Are Several 


Angles to the American 
Sales . 


B. C. HAS AN ISSUE 


\Sells $2,450,000 Bonds to To. 


' ronto Syndicate Who Offer 
‘Them in a United 


Bond men point sate that at the 
present time the bond market has 


angles that are favorable alike to the 
borrowers, to dealers and to investors. 
The, effect of the increased premium 
on New York funds has been to en- 
able Canadian provinces and munict~ 
palities to sell their bonds on a bet- 


| ter basis than they otherwise could; 
it has enabled bond dealers to offer |’ 


the bonds to American investors at 
prices that will yield the latter a good 
rate of interest and still leave a good 
margin for the bond house, and it re- 
lieves the Canadian market of a large 
part of the issues that otherwise 
would be sold here, thus keeping a 
firm market locally. 


The effect ot the American ‘market- 
ing has been indicated in several 
transactions recently. In the Mani- 
toba issue, reported last week, the 
province obtained a price which plac- 
ed the issue on a basis of 5.35 ver 
cent., yet fhe bonds were sold in New 
York to net the investor about 614 
per cent. The province will have to 
pav the current rate of exchange in 
redeeming the bonds at the end of the 
five-year term, and, if there should be 
no improvement in exchange by that 
time the cost of the borrowing will be 
somewhat enhanced. 

Refunds Another Issue 

Then, too, the present loan was 
floated to pay for maturing obliga- 
tions in New York, and had it been 
sold to Canadian investors the pro- 
ceeds would have to be changed into 
American funds at considerable ex- 
pense to the province. 


The British Columbia issue brought 
out this week was on a different basis. 
for the bonds are pavable in Canada. 
and though they. are beine sold in the 
United States it is the American in- 
vestor who is taking the chance on 
a possible improvement in the ex- 
change rates and not the bond house 
or the province. The interest, how- 
ever, is payable in gold in New Yerk. 
which alomst removes any advantage 

the province. 

It will be seen that a municipality 
which makes an issue of bonds pay- 
able in New York in order to cet a 
comparatively good price for them 
because of prevailing conditions, is 
gambline on the exchanve. If ex- 
change improves before the date of 
maturitv the borrowing” authoritv 
wins; if *Canadian funds fall it loses 
out. Possibly the better price obtain- 
ed by the municipalitv for its bonds 
may. be viewed as insurance acainst 
a loss on excharge, but this mav not 
be of much value on comnarativelv 
short term debentures. Some bond 
dealers thirk that the best wav is for 
the municinalities to make their 
bonds navable in Canadian funds and 
leave it to the purchasers to look at 
the exchange aneles. 

Toronto Svndieate Buvs B.C.’s 

The British Columbia issué. which 
was for $2.450.000, was sold to the 
A. E. Ames & Co.. Wood. Gundv & 
Co.. and Deminion Securities Cornor- 
ation Svndicate at a price to cost the 
Government 5.50 per cent. The bonds 
were §-vear 5s, and the price paid 
was 97.34. The honds are being of- 


| fered in the Tinited States. 


The municipality of Assiniboia. in 
Saskatchewan, rejected all the tenders 
received for its bond issue of $160,000. 
New tenders will he received vn to 
Januarv’?6. The best price offered 
was bv A. E. Ames & Co., and would 
have cost the town 614 per cent. Ronds 
were for twentv vears, bearine 5 per 
cent. interest, and tenders wete re- 
ceived as follows: 
A. F. Ames & Co. 
C. H. Burgess & Co. 
Wood, Gundy & Co. 
Brent, Noxon & Co. 


OFFER C.N.R. BONDS 


\ Authorized Under Road’s 
Former Name | 
of $7,500,000 Canadian 


RR.47 
R6.78 
86.67 
84.41 


A block 


orthern Railway eouinment trust. 6. 


ner cent. gold certificates, Series D. 


| was offered in New York this week 
i iby. William 


A. Read and Co. Th 
money is required to pav for eanin 
ment purchased by the Canadian Na 
tional Railways, when the road wa: 
under the former organization. 

The are being offered on 2 
6% per cent. basis, which approxi- 


.BONDS HELD OVER 


Saskatoon Gets Three Year Exten- 
sion on Issue 

Saskatoon. has been granted a 

three-year extension by the Sas- 

katchewah Legislature on a block of 


$108,000 worth of debentures auth- 


orized in 1918. 
The debentures were authorized in 


four by-laws for work in connection 
with parks and street openings, sewer 
and water extensions, fire equipment 


and storehouse, for $18,000, $55,000, 
$15,000 and $20,000 respectively, but 


have never been sold, as the work 
was covered by use of some of the 
monies raised by debenture sale in 
the same year for the erection of a 


new hospital, which~ project fell 
through when war broke out. 


POSTPONED ISSUES 
ENLARGED THE TOTAL 


American Bond Sales $750,- 
000,000 Last Year 


Financing the permanent improve- 
ments of American States, counties, 
cities and smaller municipalities in 
the calendar year 1919 absorbed 
about $750,000,000 of the funds of 
American investors. ‘his is a larger 
amount by over $250,000,000 than the 
otal borrowings of this character in 
any previous year, and 1s in remark- 
able comparison with the total for 
1918, viz: $262,818,844.. However, a 
study of the statistics presented be- 
low discloses the interesting fact that 
the amount borrowed by States and 
municipalities in the two years 1918 
and 1919 was little in excess of the 
borrowing in 1916 and 1917, or in 
1916 and 1916. In cther words the 
tremendous volume of public financ- 
ing effected during the year just 
elosed has simply made up for the cur- 
tailment brought about in 1918 
through the agency of the Capital 
Issues Committee, as a war measure. 
With some reports missing for the 
last few months of 1919, here is the 
record of State and mnipical bond 
flotatitns for the last ten years, as 
compiled from reports to the “Daily 
‘Bond Buyer” of New York: 
1919 $748,205,783 
1D RBS mu ir TR gE 262,818,844 
444,932,848 
497,403,751 
492,590,441 
445,905,510 
408,477,702 
399,046,083 
452,113,721 
324,360,955 


NO BIDS RECEIVED 


oe 
Kitchener and Cobourg Issues Not 
Tendered For 

Are the bond houses too busy with 
the larger bond issues that they have 
taken on of late to tender for the 
small lots that are being offered? 
This is one explanation that was of- 
fered for the lack of bids for either 
the ‘Kitchener or the Cobourg issues 
this week. 

Kitchener asked for bids for a block 
of $76,000, 6 per cent., twenty and 
thirty-year debentures. Not a single 
bid was received. 

Cobourg asked for bids for $5,000 
worth of 5% ver -cent. instalment 
bonds and received no offers. 
explanation of the apathy of the bond 
dealers to the Cobourg .issue might 
be that the issue was for a bonus to 
an industry, and such bonds are not 
popular with the bond men. , 


NOTHING “PHONY” HERE 


New York Brokers Were Skeptical 
About Victories 

Some American financiers, when 
they heard that Canada for the se- 
cond time had_ subscribed nearly 
$70,000,000 to a Victory Loan, were 
much like the well-known old woman 
who saw a giraffe for the first time. 
She remarked: “I don’t believe there 
is such an animal.” 


Sir Henry Drayton, Canadian Min- 
ister of Finance, was in New York 
last week and was talking to a groun 
of American bankers when one of 
them asked him if it was reallv true 
that Canada had snbscrihed $675.000.- 
000 to this year’s loan. “It isn’t pos- 
sible,” said the banker. “The figures 
must he ‘phony.’ ” 

Sir Henry Dravten was able to as- 
sure him that the figures were quite 
correct. 


a eet anemones 


"PEG WATER ISSUE 


It has been decided to issue $1,- 
000,000 worth of the bonds of the 
Greater Winnipeg water © district 
early in the spring, probably towards 
the end of March. 

If possible, the issue will ‘* floated 
in Canada. It will consist of twenty- 
year. six per cent. debentures. 

C. B. Hibbard has accepted the 
dosition 
Beausoleil, 


Limited, bond. 


-*For @ number of years. Mr. 


An} 


of sales manager with 


Revenue From Apartments 


More Than Double Bond 
Interest 


SPECIAL FEATURES 


Portion of Bonds Retired Bach 
Year, Increasing Equity of 
Bondholders—Issue Will 

Yield 644% 
By Resident Rep 
MONTREAL, With th the $4 $4,000,000 
issue of Cuban-Canadian Sugar Com- 
pany preferred stock disposed of, the 
Royal Securities Corporation this 
week followed with a new issue of 
$650,000 of first (closed) mortgage 
serial gold bonds, having as security 


the Drummond Apartment Buildings, 


which had just been completed in| 


Montreal. This property consists of 
two buildings, ten storeys high, in 
one of the most high-class residen- 
tial sections of the city. ,Most of the 
apartments were rented before the 
building was even under construction, 
as the location of the property and 
exclusive nature of the apartments 
themselves created a strong demand 
for rental purposes at remunerative 
figures. The value of the property is 
$1,200,000, or nearly double the 
amount of the bonds. These bonds 
are secured by a first mortgage on 
the land, the apartments and the 
equipment, and there is an additional 
protection in a personal guarantee 
from the mortgagor, P. R. DuTrem- 
blay, K.C., M.P., who has had great 
success with apartment houses in 
Montreal. 

One feature in connection with this 
issue stands out particularly, namely, 
the arrangement which has_ been 
made for reducing the amount of the 
bonds by yearly. payments, ranging 
from $20,000 to $40,000 up to the 
final year, and the balance of $350,- 
000 is wiped out in one payment in 
1929. Even at the start the revenue 
from rentals will be more than double 
the bond interest. . This revenue 
amounts to $123,600, which after de- 
ducting: $27,000 for operating ex- 
penses, leaves a balance of $96,600, 
or more than double the interest on 
the bonds for the first year, amount- 
ing to $42,250. An interesting pro- 
vision is also an insurance of $750,000 
in favor of the trustees for the bond- 
holders. “ 

Yield Up to 6% Per Cent. 


The price at which the bonds ma- 
turing the first year will be issued is 
100.24, and for the second year, 
100.46, each giving a yield of 6% per 
cent. The price for the remaining is- 
sues is an even 100, giving a yield of 
6% per cent. The bonds are dated 
December 1, 1919, and the principal 
and interest are payable in Montreal 
and Toronto on the first of June and 
first of December each year. They 
are redeemable as a whole or in part 
on any interest date on thirty days’ 
notice, at 103 and accrued interest. 

The property consists of a block of 
land extending from Drummond 
street to Stanley street, with front- 
age of about 73 feet on. each street 
and a depth of 258 feet. There are 
two sections, each with two electric 
elevators, and the building is equip- 
ped with refrigerating and ice plants 
and a vacuum cleaning apparatus. 
Nearly all the apartments are rented 
for a minimum period of three years 
and a maximum of five years. The 
steady industrial growth of Mont- 
real and the scarcity in housing ac- 
commodation would seem to make it 
certain that the demand for houses 
will continue for many years to come. 


LOAN FOR BELGIUM 


May Bg $25,000,000 For Short 
_ Term ! 

Belgium will shortly obtain a large 
loan in the United States. Leading 
bankers in New York admit. that 
negotiations are now under way for 
granting that country a substantial 
accommodation, but are loath to go 
into details as to the magnitude or 


.| Mature of the transaction. 


It is hinted that the ‘amfbunt is 
around $25,000,000 or $30,000,000, 
and that the offering will be short- 
term notes. 

In the late summer of 1919 Bel- 
gium was negotiating for a large loan 
in the United States, but the trans- 
action fell through, as that country 
later arranged an accommodation 
from English bankers. 


Early last year, American bankers 


Ontario Townshi : 
Bonds to Yield 
Five-eighty Per Cent, ~ 


Your choice of amounts 
from $200 to $1,000.06, 


Your choice of maturities 
from two to twenty years, 


a particulars 
Upon Request 


Turner, SPRAGGES Co. 
Investment Securities - 
103 BAY STREET =: »% TORONTO. 


GOVERNMENT, 
MUNICIPAL 


| and 
CORPORATION 
BONDS 


REE en a ee 


ONT ACMAEHA 


R. A. DALY &Co. 


Bank of Toronto Bldg. 


TORONTO 
10 King St. E. 


co 

Give full 
“y 
88 Bay 


McDonagh, Somers & Co. 


Government and Municipal Bonds - 


Dominion Bank Bldg. — 
TORONTO 
Canada 


W. L. McKinnon Dean H, Pottes 


We Recommend 


VICTORY 
BONDS 


1934 Maturity 
at 100 and interest 


Send us your orders and they will 
receive our prompt and courteous 
attention. 


W. L. McKINNON 
~  &CO. 


McKinnon Building - Toronto 


W. F. Morgan-Dean Goo. B. Hers 


INVESTMENTS 


FIRST MORTGAGE 

Industrial 

creer ee ne ee a 
Secured assets 4% ef 
total bond indebtedne in ee 
earnings for equal 
times the. bond interest. 





, 
"% 


Ontario Township 
Bonds to Yield 
Five-eighty Per Cent, 


Your choice of amounts 
from $200 to $1,000.00. : 


Your choice of maturities 
from two to twenty years. 


Full particulars 
Upon Request 


| Turner, SPRAGGES& Ci 


: 


ti 
i 
{ 
! 


103 BAY STREET 


Investment Securities 
9 TORO) 


GOVERNMENT, |@ 


MUNICIPAL 
and | 
CORPORATION | ¥ 
BONDS {jf 


WINN AAUENIEAAE 


R. A. DALY&Co. | 
Bank of Toronto Bldg. | “| 
TORONTO 


McDonagh, Somers & Co. 


Government and Municipal Bends 


Dominion Bank Bldg. 
TORONTO 
Canada 


W. L. McKinnen Dean H, Pettes 


We Recommend 


VICTORY 
BONDS 


at 100 and interest 


Send us your orders and they will 
receive our prompt end courteous 
attention, 


W. L. McKINNON 
& CO. 


McKinnon Building - Toronto 


W. F. Morgan-Dean Geo, R. Harris 


INVESTMENTS 


FIRST MORTGAGE 

Industrial 

Maturing 1920 to 1934 
Secured by assets 4% times the 
total bond indebtedness. Net 
earnings for 1918 equal te nine 
times the bond interest. : 


ALLAN, KILLAM, McKAY, Ltd. 
Alberta 


Public Service 
Corporation 
614% 


Collateral Trust Gold Bonds 
Dated July, 1919—Due July, 1924 


Corporat Seco 
Bonds, eee "aly 2nd, 1924;- 

$1,700,000 Canadian Light & Power 
Co. 5% Bonds, due 1949; 

And 52,500 common shares of the 
Canadian Light & Power Co. 

The market value of the above col- 
lateral may be conservatively estimated 
at $3,445,000—providing ample margin 
of security 
$2,550,000. 


PRICE: par (100) and interest 


-RENE-T.LECLERG 


INVESTMENT BANKER 


160 St. James Street, Montreai 


(Established in 1901) 


SASKATCHEWAN 


Gold 5% Bonds 


Due May 1, 1939 


Price: 93.50 
Yielding 5.55% 


cae accom eS 


J. F. STEWART & CO. 


Investment Securities 
106 Bay Street 


$50,000 


City of Ottawa 
4% Bonds 


Due July Ist, 1937 


Interest able half yearly, January 
wey ond bale Ist, in Ottawa 


Price: 81.33 and Interest. 
To Yield 5.70 per cent. 
2° (@MPANY 


BANKERS 
Toronto 


INVESTMENT 


10 King St. E. 
Main 4301-2 


Will Buy 


Oak Tire & Rubber 
Company 


common stock 


Give full particulars, amount, etc. 


‘‘INVESTOR”’ 


88 Bay Street, Toronto 
Room 40 


Factory for Sale 


FOR saLE—Factory building, fav- 
orably located in St. Catharines, 
Ontario. One-story, approximate- 
ly 30,000 square feet. Sprinkler 
system, steam heating system, sid- 
ing connecting with electric and 
steam railways. Price, $45,000. 
St. Catharines is an excellent man- 
ufacturing district with good labor 
supply. and low power rates. In- 
spection invited. 
Engineering Company, 
Ontario. 


Leaside, 


Funds Secured for Sound 


Businesses 


Business Builders Ltd. 


INDUSTRIAL AND FINANCIAL 
ADVISORS 


301 Enderton Bldg., WINNIPEG 


Offér Preferred Shares 7% 
Cumulative of Magnet Métal 
and Foundry Co., Ltd.—a 
Winnipeg Industrial. 


W. ROSS ALGER & v0. 


Investment Bankers 
Dealers in Go icipal and 
in Government, Municipal 


We specialize in Western Bond Issa. > 
EDMONTON and CALGARY, ALBERTA 


McLeod Building, Edmonton, 


Special attention given to interests |)" 


of out-of-town 


for the present issue of, 


Interest Half Yearly 


Toronto 


Write Leaside . 


Such is Claim of One Ameri- 
can Bond House at 
Least 


LOOK TO' PROVINCES 


Toledo Firm Again Raises 

Question of Provincial Sup- 

port for Financially Un- 
sound Municipalities 

What effect has the action of a 
number of Western municipalities in 
defaulting their bonds had on the at- 
titude of the American investing pub- 
lic towards Canadian municipal secu- 
rities in general? THE FINANCIAL 
POST has already published the views 
of certain American bond houses, 
dealers in Canadian debentures on the 
particular question of the Prince Al- 
bert default, and it would appear 
that this affair, together with the un- 
fortunate experience of the several 


Alberta municipalities whose finan- 
cial affairs are now being” reviewed in 
Edmonton, has led a good many 
Americans to feel wary of Canadian 
debentures. , 


In fact a Toledo bond house believes 
that the moral effect of these defaults 
has been to put the debentures of 
even the larger Canadian cities in a 
less favorable position. on the other 
side. The bond house in question 
thinks this is one reason why Cana- 
dian municipalities must pay a higher 
rate for their borrowings than Ameri- 
can towns and cities. In a letter to 
THE FINANCIAL POST this bond 
house discusses the question, and in- 
cidentally makes, by innuendo, a plea 
for provincial intervention, a question 
which has already been debated from 
many angles in this column. The let- 
ter reads: : 

“In your issue of December 20th un- 
der the heading “Canadian Bonds Give 
Attractive Yields in U.S.A.,"-you give 
two tabulations of sales of municipal 
bonds in Canada and the United States, 
said tabulations showing that United 
States bonds sell on a basis which yields 
considerably less interest to the ulti- 
mate investor. You attribute the fact 
to ‘the break in Canadian Exchange.’ 
While this break has undoubtedly had 
considerable to do with the difference in 


| price between the two classes of bonds, 


we think another equally potent factor 
plays its part—we refer to the defaults 
of certain Canadian municipalities, par- 
ticularly of those in Saskatchewan. 


Had No Fear of Default 


“We, in common with many other 
bond houses with which we are intimate- 
ly associated, were at one time compara- 
tively large buyers of Canadian securi- 
ties, believing her proud boast—which at 
that time was warranted—that no Can- 
adian municipality had ever defaulted 
would be true indefinitely. Recently, 
however, there have been various, de- 
faults as you know—defaults which have 
not been settled, and which, despite all 
the efforts of bond houses in the United 
States which handled the bonds origin- 
ally and the present owners of same, are 
still. in default—and without a doubt 
they have had a deterring and depressing 
effect upon American investors. 

“We know any number of bond houses, 
formerly enthusiasts on Canadian se- 
curities, are now buying such securities 
warily or not at all—in short, the very 
force or power which originally created 
a demand and market for Canadian 
bonds in America has ceased to function 
because the bond buyers have lost faith. 

“There are some Canadian securities 
just as good as American securities, but, 
like the man who keeps bad company, 
though not bad himself, they must invel- 
tably be discredited through thir associ- 
ation with such ‘cases as obtain in Sas- 
katchewan and which the provincial offi- 
cials apparently have taken no decided 
steps to correct or even mitigate. 

« Yours truly, 
W. L. Slayton & Company. 
(By G. R. Gibson.)” 


It will be observed that the letter 
states that, the difference in yield was 
attributed to the break in Canadian 
exchange. This statement is some- 
what misleading; the original article 
pointed out that a break in Canadian 
exchange made the opportunity for 
American investors to purchase Cana- 


TORONTO’S ASSESSMENT 


Increased By $21,000,000 For The 
Year 


Toronto’s assessment for 1920 is 
$642,816,681, an increase of $21,382,- 
489 from the 1919 figures. The as- 
sessment is divided as follows: 

Land ... . »$29,951,115 
Buildings 235,997,414 
Business 69,496,247 
Income 42,371,914 

Total airs whee ie oes $642,816,690 

The population of the city, accord- 
ing to the assessment department, is 
499,278, an increase of 9,597 for the 
year. 


CHATHAM WATERWORKS» 
New Scheme Provides For $600,000 
Debentures 


The city of Chatham, Ont. will 
shortly adopt one of two plans sub- 
mitted to the city council for im- 
proving the town’s water supply. 
Either plan, if adopted, would neces- 
sitate the issuance of debentures; the 
scheme for increasing the-supply of 
water from the River Thames would 
be financed by a $300,000 bond is- 
sue, and the scheme for pumping 
water from Lake Erie by a $600,- 


-1 000 bond issue. 


As the adoption of either scheme 
would increase the city’s debt by a 
large percentage, the city auditor 
has issued a statement of Chatham’s 
financial position, of which the follow- 
ing are the salient features: 

Debenture Debt 


$1,170,329.13 
346,443.25 


$ 828,885.88 


Loans repayable 
at par C. W. 
& L. E. and. e 
various indus- 
tries $ 61,894.27 

Hydro Elec. .... 172,359.75 

Waterworks 77,358.35, ’ 

$11,112.37 


$ 612,773.51 


Net Deb. Debt 
Population 1919— 15030. 
Gross debt per capita 177.86. 

Net debt per capita 34.11. 

Assessment for 1919—10,081,682. 
Gross debt per $100 assessment 11.68 
Net debt per $100. assessment 5.08. 


TORONTO HARBOR BD. 
OFFERS BIG ISSUE 


Will be Payable in Canada, 
; New York or 
London 


Another $2,000,000 block .of the 
bonds of the Toronto Harbor Com- 
missioners, guaranteed by the City of 
Toronto, is to be issued. Thomas 
Bradshaw, Finance Commissioner for 
the city, is advertising for tenders, 
which will be received up until noon 
of Friday next, January 16. 

This issue avill bring the total of 
the harbor bonds guaranteed by the 
city to $9,500,000, and it is being 
negotiated under the agreement be- 
tween the city and the Board Coni- 
mission, under which the city under- 
took to guarantee, unconditionally, up 
to $25,000,000 of the bonds of the 
Harbor Commission, issued in con- 
nection with the development of To- 
ronto’s waterfront. 

As in the case of former issues, 
the bonds will bear 4% per cent. in- 
terest, and in this insgance will ma- 
ture, fn 1953. Principal and interest 
alike are payable in New York, Lon- ! 
don or Toronto. 

It will be interesting to note the 
price that will be offered for this 
issue, which has many attractive 
features. They are brought out in 
connection with a public work that 
has been proceeding for several 
vears, and which has been ably ad- 
ministered and has proven successful 
at every turn. They are guaranteed 
unconditionally by Toronto, with an 
outstanding debt of about $104,000,- 
000, and a sinking. fund of $28,000,- 
000, and the fact that both interest 
and principal are payable in Eng- 
land, the United States and Canada, 
makes it impossible for the pur- 
chaser te lose by exchange fluctua- 
tions. 


Money By-laws 


TENDERS WANTED 


Jan. 16, Red Deer.—$50,000 of an is- 
sue of $100,000 Treasury Bills, 10-year, 
6%, payable ten equal annual _ instal- 
ments.—A. T. Stephens, Sec.-treasurer, | 
Red Deer, Alta. 

Jan. 15, Nanton, Alta.—$6,000, 64% 
10 instalments.—Wm. Robertson, Sec.- 
treasurer, Town of Nanton. 

Jan. 16, Toronto.—$2,000,000, 41%% 
guaranteed bonds, due Ist Sept., 1953.— 
T. Bradshaw, Commissioner of Finance, 
a (See announcement on page 
13. 
Jan. 21,Rivers, Man,—$9,000 6%, elec- 
tric light debentures, 20 instalments.— 
E. J. Fornan, Sec.-treasurer, Town of 
Rivers. 


BY-LAWS TO BE VOTED ON 


Jan. 15, Havelock.—$28,900 for pur- 
chase of distribution system of the 
Havelock Electric Light & Power Co., 
and for reconstruction of same. 

Jan. 17, York Township.—$381,587 for 
construction of new radial line from To- 
ronto to Bowmanville, the total. cost of 
the new radial being estimated at $8,- 


360,794. > 
BY-LAWS PASSED OR DEFEATED 


Preston.—$15,000 for building a home 
for returned men. Defeated by the rate- 
payers on Jan. 5, by a vote of 129. 

Toronto.—$491,000 to extend and im- 


prove electrical power plant. Passed by 
city council on Dec. 15; registered on 
Jan. 8. 4 

London.—$100,000 for new waterworks 
reservoir. Carried by a vote of 3,820 to 
1,367; $600 grant to -Xictorian Order 


Nurses, carried by a vote of 5,048 to 2,- 
519; $20,000 for lic playground car- 
ried by vote of to 2,952 on January 
1.; $200,000 for London and Port Stanley 
Railway defeated by the ratepayers; 
$300,000 for Western University defeat- 
ed; $100,000 for soldiers’ memorial hall 
defeated; $140,000 for Ridout street 
bridge defeated; $85,000 for municipal 
storage depot defeated; $200,000 for 
storm sewers defeated on January 1. 

Galt.—$30,000 for central heating 
— Carried by the ratepayers on 
‘an. 1. 
fmnlitatncy-9007.373, for Hydro-radial 
furposes; $150,000 for development of 
eott Park, ete.; $50,000 for ountain 
face highways; $72,000 for purchase of 
fire-fighting apparatus; $850,000 for 
construction of central storm - overflow 
a Passed by the ratepayers on 
an. 1, 

Peterborough.—$33,000 for the pur- 
chase of Riverside Park and adjoining 
properties as a public park. Carried by 
the ratepayers on Jan. 1. 

Guelph.—$50,000 on Royal City Park. 
Defeated by a vote of 577 to 748; $15,000 
for construction of new gas container 
carried by the ratepayers on Jan. 1. 

Chatham.—~$10,000 for an athletic park, 
Defeated by the ratepayers on Jan 1. 

_ Simcoe.—$70,000 for construction of 
five bridges. Carried by the ratepayers 
ow Jan. 5. 

Stouffville.—$20,000 for purpose of 
erecting and constructing a power line. 
Carried by the ratepayers on Jan. 5. 

Sault Ste. Marie.—$20,00 for play- 
grounds; $50,000 for completion of storm 
sewer. Carried by the ratepayers on 
Jan, 5. ’ 

Stratford.—$50,000 for park improve- 
ments. Carried by a majority of 282; 
$25,000 for returned soldiers’ club house 
defeated by 462 on Jan. 5. 

_ Brantford.—$87,000 , for the construc- 
tion of an isolation hospital; $78,000 for 
additions to General Hospital; $20,000 
for addition to Brant Sanatorium; $211,- 
000 for new Lorne bridge. Carried by 
the ratepayers on Jan. 5; $15,000 for sol- 
diers’ home; $3,000 for furnishing quar- 
ters to Army and Navy Veterans, defeat- 
ed on Jan. 5. 

Barrie.—$31,000 for the purchase of 
the assets and plant of the Barrie Gas 
he Defeated by the ratepayers on Jan. 


Ottawa. — $50,000 for civic play- 
grounds. Carried on January 5; $700,000 
for erection of memorial hall; $300,000 
for central police station, defeated by 
the ratepayers on Jan. 5. 

Niagara Falls.—$50,000 for addition to 
hospital; $15,000 motor truck; $14,000 
for Hydro store building. Carried by 
the ratepayers on Jan. 6. 

_ Toronto.—$1,000,000 for erection of 
livéstock arena; $5,000,000 to cover’ ex- 
tensions for railway system; $4,000,000 
city’s share of guararftee for securities 
covering erection of proposed Toronto 
and Eastern Hydro radial to Bowman- 
ville. Passed on Jan. 1. 


SASKATCHEWAN 

_ The following is a list of authoriza- 
tions granted by the local Government 
Board from December 1st to 18th, 1919. 

Rural Telephones.—Woodrow Co-Oper- 
ative, $875; South Tyvan $1,000; Bridge 
Creek $170; Naseby $13,600; South For- 
get, $1,100; Leipzig, $7,500; Mortlach, 
N.E. $1,100; Wolfe, $800; Grovenland, 
$1,550; Walp-le $1,400; Glenrose $2,000; 
Coronation $650; Turtleford $45,000; 
Bresaylor $4,850; Phippen $7,800; Blu- 
cher $2,500. 

Schools — Duck Lake, S.D., $2,000; 
Aisne, S.D. $1,000; Davidson, S.D. $18,- 
000; xChamberlain Village $11,500; 
xRereshill $500. 

Towns—Oxbow $6,750; Wadena $1,000; 
Nokomis $20,000. 

Villages—Meota, $2,000. ‘ 

Reported Sold . 

Schools—White Cap, $2,500,'Bond and 
Debenture Corp., Winnipeg; Dublin, $1,- 
000, Can. Landed National Invest., Win- 
nipeg; Jackson, $900, J. H. Karn, Moose 
Jaw; Frensfield, $2,400, Can. Landed & 
National, Winnipeg; Spion Kopp, $1,- 
400, Can. Landed & National, Winnipeg; 
Woodlawn, $2,000, Can. Landed & Na- 
tional, Winnipeg; Crimea, $2,900, Great 
West Life Assurance Co., Winnipeg; 
Davidson, $18,000, Harris, Read & Co., 
Regina; Suffield, $3,800, Waterman-Wa- 
terbury Mfg. Co., Regina; Wallhalla, 
$4,000, Waterman-Waterbury Mfg. Co., 
Regina; Rereshill, $3,500, Waterman- 
Waterbury Mfg. Co., Regina; Black Dia- 
mond, $7,000, T. K. McCallum, Saska- 
toon; Brobizna, $1,200, Canada Landed 
and National Invest., Winnipeg; Dubuc, 
$2,000, Harris, Read & Co., Regina; 
Green Mount, $600, Can. Landed and 
National Invest., Winnipeg; - Amherst, 
$4,500, Waterman-Waterbury Mfg. Co., 
Regina; Clashmoor, $3,700, Waterman- 
Waterbury Mfg. Co., Regina; Lac Cheval, 
$2,400, Regina Public School Sinking 
Fund Trustees. , 

Telenhones—Luseland West, $7,000, W. 
L. McKinnon & Co., Regina; Duval Long- 
lake, $7,400, W. L. McKinnon & Co., Re- 
gina; Good Luck, $31.000, W. L. McKin- 
non & Co., Regina; Turtleford, $45,000, 
T. D. Rourke, Regina; Fiske, $13,500, 
Regina. - 

Rural Municipalities—Lakeview, $11,- 
500, Harris, Read & Company, Regina. 


BOND SALES 


$2,800 Asbestos at 79; $200 Canada 
Bread at 93; $8,600 Can. Car. at 88%; 
$14,700 Cedar Rapids at 88 to 87; $200 
Can, Cement at 100; $200 Can. Locomo- 
tive at 94; $5,000 Cons. Rubber at 95 to 
94%; $2,000 Dom. Cottons at 98; $500 
Dom. Textile “C” at 89%; $1,000 Dom. 
Textile “B” at 99; $5,000 Dom. Iron at 
85%; $500 Elect. Development at 92; 
$11,400 Montreal Trams. debs. at 70% to. 
70; $500 Montreal at 100%; $2,000 Mont- 
real Power at 88; $3,000 Mexican Light 
& Power at 40%; $1,000 Penmans at 89; 
$53,500 Quebec Rly. at 64 to 62%; $3,800 
Rio at 75 to 74; $1,000 Steel of Can. at 
96; $500 Sterling Coal at 80; $21,000 
Spanish River at 96; $74,400 Wayaga- 
mack at 87 to 86; $1,157,850 Victory Loan 
(1922) at 99% to 98%; $566,950 (1923) at 
99% to 98%; $95,000 (1927) at 100% to 
99%; $1,239.600 (1983) at 102 to 101%; 
$286,900 (1987) at 103% to 10256; $117,- 
500 War Loan (1925) at. 95% to 965; 
$37,200 (1931) at 95% to 94%; $98,100 
(1937) -at 99% to 98%. . 


GOVERNMENT] 


and MUNICIPAL.| 
BONDS 


Attractive Investments for January Fands 


To Yield 
Abt. 5.10% 
to 5.85% 

5.80% 


6.25% 


5.75% 
5.80% 
5% 
5.90% 

6% 
6.25% 
6.50% 


Can. War and Victory Lats.. All issues at market 


Province of Alberta ......544% . 


Prov. of British Columbia 
Guaranteed .........+.4% % 
(issued by Can. Nor. Pac. Ry.) 


Township of Barton .....4144% 
City of Kitchener ....'...6% 
Town of New Toronto ...6% 
Town of Parry Sound ....6% 
Town of Eastview, Ont....5144% 
Town of Sudbury .......5% 
Town of Ft. Frances, Ont..6% 
of Moose Jaw School 
istrict «00 0e9% 
City of Calgary ...../...5% 
‘Saskatchewan Rural Tele- 
phone Debentures .......7% 15 instals. 


Town of Indian Head, Sask.6% Due 1920-43 
City of Edmonton .......5% “« 1933 


Dué 1929 


1950 - 


1931 
1920-49 
1920-89 
1920-44 
1936 
1924-25 
1920-29 


6.50% 
6.50% 


6.50% 
65%% 
1% 


1923-26 
1943 


Full particulars on request. 


C. H. Burgess & Co. 


Bank of Hamilton Building 
TORONTO 


CITY OF EDMONTON, ALTA. 


Hereby gives notice that, in view of the adverse financial market 
conditions, it will not exercise its option, as stated in a former 
notice, to take up the following Debentures:— 


Next Interest 
Maturity ; Due Date 
an, 


1918 
1918 
1919 


Decline in Property Values in Inherited Estates 
Values of properties often decline or are even lost in the hands of inex- 
perienced Executors. 


This may happen through negligence, inexperience, ete., of the Executor. 
Avoid this and insure sound, careful business management of your Estate 
by appointing the 


PRUDENTIAL TRUST: COMP 


LIMITED : 


as Executor under your will. Cal] upon the competent services of our Officers 
to assist you in the preparation of your will, and the arrangement of your affairs. 


Head Office: PRUDENTIAL TRUST BLDG., Montreal. : 
Branches: Halifax, St. John, Toronto, Winnipeg, Regina, Vancouver, London, Eng. 


~ $2,000,000 
CITY OF TORONTO ~— 


GUARANTEED 444% LONG TERM BONDS 
. Issued by 
TORONTO HARBOR COMMISSIONERS 


Sealed tenders, endorsed “Tender for City of Toronto Guaranteed Bonds, 
issued by the Toronto Harbor Commissioners,” addressed ‘to Chairman of 
the Toronto Harbor Commissioners, and forwarded to the undersigned, will 
be received until 12 O’CLOCK NOON, FRIDAY, January 16th, 1920, for the 
purchase of $2,000,000 City of Toronto Guaranteed Bonds, due Ist September, 
1953, issued by the Toronto Harbor Commissioners, 

The legality of the issue has been approved by Mr. J. B. Clarke, K.C., 
of the legal firm of Clarke, Swabey & McLean, Toronto, and his favorable 
opinion is engraved on each bond. ; 

The bonds are an obligation of the Toronto Harbor Commissioners, 
and are guaranteed unconditionally by endorsement, both as to principel and 
interest, by the City of Toronto, and are in denominations of $1,000. 


They are payable, both as to principal and interest, in Toronto, New 
York, or London, and carry interest at the rate of 444% per annum, payable 
half-yearly on the Ist of March and September, the first instalment of in- 
terest being due and le on the 1st of March, 1920. p 

A certified cheque, payable to thé undersigned, for 2% of the par value of 
the bonds tendered, must accompany the tender. e 

Delivery of the bonds (now ready) and payment are to be made <t the 
office of the un not later than the 29th of January, 1920, the 
latter to include accrued interest from the let of , 1919, to date 

paymen : 

Tenders will be received for part or whole, but the right is reserved to 


Tenders for bonde other than those herein described, or containing 


on application. 
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~ 
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Sometimes Group Insurance policies call for covery of|* 


a stated sum for each employee, say $500. . 


Sometimes the sum payable depends on length of ser- 
vice, running from, say, $500 to a maximum of $2,000 


Sometimes the sum assured to each individual is the 


amount of his year’s salary or ‘wae, with a limit of| © 


$3,000. | ; ‘ 

These are the three most i oelats lines, but others are 
issued. We will. gladly go into the matter with you 
and furnish you with a tentative scheme to: meet your 


particular requirements. 


oy Sun Life Assurance 
Company Of Canada 


BRITISH COLONIAL 
FIRE INSURANCE COMPANY 


MONTREAL 


Canadian—Strong—Progressive 


General Fire Insurance Business Transacted, 
Theodore Meunier, Manager 


“The Independent ‘Order of Foresters 


F for the for the protection = Fi nly 
o. ‘our am 
urnishes ana ‘cannot "be bought, scl. Benefits 
Benefits are payable to the Ben id 
ficiary in case of death, or to the Paid 


a Complete 
in case of his 


System of | abil. or to the member on at- 63 Million 


. Poe ae, ane of AO as 
‘olicies iss rom 
Insurance _ 3,00. 


to 
For further information Dollars 
and literature, apply to 
W. H. HUNTER, 


- HEAD OFFICE 


x 
FRED J. DARCH, 8. H. PIPE, F.AS., A.LA. 
Actuary. 


- + - TORONTO 


The. Foundation of a Great Success 


The world-famous ee John Wanamaker, attributes his phenomenal suc- 
cess to having carried life insurance on the endowment plan. This system encour- 
heed bin year by yeer to ley. tg o fixed amount of mene. As increased, 
additional policies were taken and as they matured the proceeds tien, javatied in 

new departures in connection with the business. These endowment policies helped 
resin’ bi the gueneetiation of of capital. Every young man should carry endow- 
~ment insurance. It furnishes a motive for saving. Money that ‘might otherwise 


the P 
policies in the Mutual Life of Canada, 


aa ee lay bi by fora sunny day by meane of 8 
Mutual Life Endowment. 


“BE A MUTUALIST” 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO: : . : ONTARIO 


INVEST YOUR SAVINGS 


na5', DEBENTURE tl 
The Great West Permanent Loan Oe. 


SECURITY 


Paid-up Capital eeMeveecersvcesenne eerereree $2,412,578. 81 
Rese 964,459.39 
7,086,695.54 


PVE cc ccscestevweccccceteessesecvereetes 


ROME CLs diets ctndoanesicges Scars b Meas . 


HEAD aie: WINNIPEG 
Branches: Toronto, Regina, Calgary, Edmonton, 
Vancouver, Victoria; Edinburgh, Scotland 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 
TOTAL ASSETS $2,468,523.08 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST. W. Lyon & Knowland, Agents 


“YOU SHOULD ENTRUST 
the administration of ‘your Will only to those experienced in such 


_ matters. Administration of Estates is this Company’s business, and 
* {ts officers are especially trained for all the duties involved and will 


be glad to discuss this subject with yeu. ' Appoint this Company to 
act either as your sole Executor or jointly with your friends. 


MONTREAL TRUST COMPANY 


Sie Herbert S. Holt, President A. J. Brown, K.C., Vice-Pres. 
TORONTO OFFICE: 61 YONGE STREET 


Jj. F. HOBKIRK, MANAGER 


* 


Western Canada Flow Flour Mills Company 


Head Pinte Toronto 


Goderich Winniper ee 
mee tee ‘Rated Om 


- OF NEW POLICIES 
Best Year in in Company’ s His- 


tory Reported For 
1919 


INCOME RATE, HIGHER 


Death Claims ‘Mucl Much Less Than 
Expected, Enabling Company 
to Absorb Its Expanded 


Business 


It has been freely stated that the 
tremendous expansion of life insur- 
ance for the year would affect the 


earnings of a number of the com- 
panies rather adversely at first, for it 


is a common belief that there is little 


profit in new life insurance during 
the year it is written up. Possibly 

is may apply to some of the smaller 
and weaker companies, but there is 
no evidence of jt in the annual report 
of the Car~ia Life Assurance Com- 
pany, which was presented to the 
shareholders on Thursday last. While 
the amount of new business written 
exceeded by all previous: records in 
the company’s history, amounting to 
$46,380,000, the earnings of the com- 
pany have been so satisfactory that 
the new business was readily absorb- 


’ The total income of the company 
during the past year increased by 
about $1,000,000 and amounted to 
$12 012,382, representing a premium 
income of $8,046,635, interest income, 
including profits of from sales of 
securities of $3,618,797, and income 
from one or two other minor sources. 
Payments Much Reduced 

While income increased, payments 
under policies were much reduced by 
about $800,000. In fact the influenza 
epidemic did not affect the company to 
the extent that had been expected, 
and normal death losses were so far 
below the amount provided for that 
there was a saving of' $938,000 on this 
item, as compared with $68,000 in. the 
previous year. ‘ 

The total amount of insurance in 
force is now $229,794,267, an increase 
of $38,813,717 over 1918. The policy 
reserve increased by over $3,900.000 
during the year and are now valued 
at $58,066,273. Total assets are now 
$69,352,268, an increase during the- 
year of $3,404,693. - 

For the policy-holders, a pleasing 
feature of the report is the allotment 
of $2,515,000.from the surplus to be 
paid in dividends to _ policy-holders 
during 1920. Includine this amount 
the surplus equals $7,187,736. This is 


an increase over last year, when the | 


net surplus was $6,983,662. 
Higher Investment Yield 


For the past three years the com- | 


pany reported an average income 


from investments of 5.83 to 5.85 per | 


cent. In 1919 it reached the highest 


in the company’s history, 6.06. per | 


cent. In his annual report to the 
shareholders, President Herbert C. 
Cox ‘touched on the company’s invest- 
ments and stated that the policy of 
the company had been to increase the 


‘holdings of Government, provincial 


and city securities, at the same time 
reducing the proportion of the bonds 
of corporations, public utilities, towns 
and villages. 


The company’s year is extensively 
reviewed in the annual report publish- 
ed elsewhere in this issue. 


VU. 8S. BUILDING RECORD 


1939 Total Over $2,300,000,000 7s 
Estimate 

NEW YORK.—During 1919 the to- 

tal building and engineering opera- 

tions throughout the United States, 

based upon contracts awarded, 

amounted to approximately $2,300 


000,000, according to statistics gather- 
ed by a mortgage bond house. This 
increase was approximately $750,000,- 
000 over 1918. The actual gain in 
construction work in 1919, however, 


‘was not as extensive as these figures 


might indicate, for it must be taken 
into consideration that the cost of 
labor and materials are much higher 
than they were one year ago. 


'* QUICK WIRE SERVICE 


Buying Order Montreal to Chicago 
Executed in 30 Seconds 
MONTREAL.—The local branch of 
the New York firm of Logan & Bryan 
was formerly opened this~week with 
Ben. B. Bryan and B. L. Taylor, two 


The company, has égtablished a nuni- 
ber of branches in the more important 
health regort# and provides Canadian 
quotations as they appear on the 
Montreal Exchange. 


CUTTING CLOTH ING CLOTH PRICE 


WASHINGTON. — Howard Figg, 
special assistant -to. the Attorney- 
General, in charge of campaign ‘to 
lower prices, stated that he has been 
informed by a textile manufacturer 
phat he can to-day manufacture cloth 
of good quality at price far below 
that prevailing, if wholesalers and re- 
tailers will devote a certain percent- 
age of their operations in its distribu- 
tion. 

This would have the effect of caus- 
ing a reduction of from 25 per cent. 
to 50 per cent. in present price of 
men’s clothing. 


MUTUAL LIFE ENTERS 
ITS FIFTIETH YEAR 


‘Amount of Insurance in Force 


at Present Time is 
$160,000,000 


This is the golden jubilee year of 
the Mutual Life Assurance Company 
of Canada. While the company was 
organized in 1869, it was not until 
1870 that ‘the first 500 policies were 
collected, and the company really be- 
gan to do business. 

The company, which has had its 
head office in Waterloo, Ont., ever 
since its inception, was an outgrowth 
of the Waterloo Mutual Fire Insur- 
ance Company, which was organized 
in 1863, In 1870 there were 500 policy 
holders in the company, which finish- 
ed that year with a balance in hand 
of $1,472.96. At the present time 
there. are some 70,000 policy holders, 
and the amount of insurance in force 
is approximately $160,000,000, The 
company’s development is i!lustrat- 
ed in the following figures: 

“The last few years of the company’s 
history have been intensely interesting 
and even dramatic. The outbreak of the 
war was a tremendous challenge to the 
life companies, but though shaken they 
were well able to stand the strain for 
more than four years. Then came _ the 
plague of influenza which dimost doubled 
the financial strain. The total loss to our 
company attributable. to both causes was 
$2,300,000 above the normal. The loss 
was almost. complete owing to the fact 
that lives lost were practically all youth- 
ful, both those lost in the war and in 
the pestilence. But apart from a tempor- 
ary reduction in surplus the strength of 
the company has not been impaired in the 
slightest degree.” 

“Referring to the operations of the 
company during the war years, the 
“Mutualist,” the organ of the asso- 
ciation, has this to say: 

$ 21,487,181 

29,518,625 

44,197,954 

64,855,279 
101,092,030 
1920 (app.) 60,000,000 


HUMBER LAND SOLD 


Purchasers Pay $7,500 An Acre For 
Property 


A block of about forty acres of land 


between the Grand Trunk Railway and 
the Lake Shore Road, just west of the 
Humber: River, outside of Toronto, 
has been sold t¢ an unnamed party 
for $300,000. The land was owned 
chiefly by Henry Butwell and John 
Maloney, who operated brick plants 
on parts of the property. There are 
about twenty buildings on the land, 
mostly small residences. 

The price, $7,500 an acre, indicates 
\the rapid expansion of this part of 


suburbar. Toronto. 


GROUP INSURANCE FOR 
CANADIAN COTTONS 


SD 


Some 1,200 Employees Insured 
From $500 to $1,500 Each— 


Appreciation of Staff 








ee 


bees, ‘ 
- MONTREAL. — All employees of 
Canadian Cottons, Limited, at all the 
| mills, have been presented with an 
insurance policy. The employees will 
be insured for amounts ranging from 


$500 to $1,500 according tothe length 


of service. The total number of em- 
ployees who will thus benefit will be 
some 3,000. The adoption of the 
Group Insurance plan has been car- 
ried out in a number of organizations 
in Canada since permission was grant- 
ed by the Insurance Department to 
write this form of insurance. It was 
otily a few months ago that Canadian 
Cottons adopted another plan for 
strengthening the desire for co-opera- 
tion amongst the employees namely, 
the granting of a bonus for increased 
production. 

The mills continue to run to all 
available capacity with orders months 
ahead of production. The company’s 
fiscal year ends on March 31 next. 


The president of the Baltimore and 
Ohio, Railroad, in a speech before the 
Baltimore ber of Commerce, said 
that unless the railroads were granted the 
‘means of 


Economic Loss in Ontario 
Alone Was $80,000, 000 - 
in 1919 


429 WERE FATAL 


Applying Figures Arrived at in 
the United States to Figures in 


Compensation Report, Eco- 
» nomic Loss is Estimated 


Figures just issued by the Ontario 
Workmen's Compensation Board show 
that there were 429 deaths from ac- 
cidents in manufacturing establish- 
ments in the Province of Ontario 
during 1919. In addition there were 
44,260 accidents of various kinds, and 
the amount paid out for compensation | 
and medical aid in these cases totalled 
$4,057,693. 

The number of accidents decreased 
fer the year, but, owing to an in- 
creased scale of benefits the compen~ 
sation paid was considerably higher. 

The amount ‘stated, $4,057,693, does 
not represent the total loss to the 
manufacturers of Ontario from indus- | 
trial acciden 
there must added to this total the 
cost of administration of the Act, 
averaging 1% per cent., it was stated 
last summer -by Samuel Price, chair- 
man of the board. 

Economic.Loss is Great 


But even making a generous allow- 
ance for .the cost of administering 
compensation to injured workmen, the 
economic loss of the accidents remains 
to be considered. The need for the 
adoption of every possible means of 
accident prevention becomes apparent 
when an attempt is made to calculate 
the economic loss. resulting from in- | 
dustrial accidents. 

Recent studies by American insur- 
ance companies and others interested 
in accident prevention led to the con- 
clusion that ,with every life lost in 
a mill are lost 9,000 working days. 
Allowing $3 a day as the value to the 
employers of each man, it will be 
seen that the annual loss in Ontario 
from fatal accidents in mills and fac- 
tories totals nearly $12,000,000—in 
1919, figured on this basis it would 
have been $11,683,000. 

A certain percentage of the 44,260 
industrial accidents that oceurred in 
1919 were serious dismemberments, 
etc. While exact figures are not 
available, 5,000 would be a conserva- 
tive estimate. Extensive charts of 
disabilities prepared in the United 
States show that the average time 
lost from an accident in the serious 


class is 997 days, at $3 a day, $2,991 


per accident. Multiplying this figure 
by 5,000, the loss from the more 
serious accidents in Ontario in 1919 


was $14,955,000. 
Even Little Accidents Count 


The same authorities have estimat- 
ed the loss from minor accidents to 
be twelve days’ time. At $36 each the 
remaining accidents cost the manufac- | 


turers of the province $1,420,560. To 


sum up, the actual cost of industrial 
accidents in the province was nearer 
$30,000,000 than $4,000,000. 

In the United States, with 35,000 
lives lost annually in. factories and 
mills, with 350,000 serious accidents, 


and with 2,000,000 minor accidents, 


the annual economic loss is over two 
billions, while the amount actually 
paid. out in compensation is over 
$500,000,000. For the whole of Can- 


ada it is doubtful if the annual loss 
is less than $100,000,000. 

The figures, while based on. obser- 
vations made elsewhere, should be an 
effective argument fdr greater atten- 


tion to accident prevention, 


DEFEATS SINGLE TAX 


Ottawa Against. Proposal for Land 
Tax - 


A by-law, which provided for the 
virtual adoption of single tax, was 
defeated at the ~- Ottawa municipal 
elections. 

The proposal was to exempt build- 


ings, improvements and incomes from || 


dtring the year, for} 


In Business Written 
In Policies in Force 
In Premium Income 
In Benefits Paid 
In Promptness 

and Fair Dealing. 


"MERCHANTS CASUALTY 
COMPANY 


Everywhere in Canada 


BOARD OF DIRECTORS. WwW. 2B, 
Meikle, Preskient and General Man. 
ager; Sir John Aird, Robert Bicker. 
dike (Montreal), Lt-Col. Henry Brock, 
Alfred Cooper (London i 


A. Lt. the Hon. 
Froderie Nicholls, Brig.-Gen. Sir Henry 
Pellatt, C.V.0., EB. R. Wood, 


Incorporated 1 
HEAD OFFICE, TORONTO, ONT. 
Assets over . $7 

coves paid since organisa- 


Bickerdike (Montreal), La- 
oe Sok _—— aa Cooper (Lea. 
. John H. Fultea 


in fee Fob | ieee bik 
onn De Geo, 
the “Ban “Eye. 


: Brig Be oe Henry 


The London Mutual Fire 


Insurance Company 


Assets 
Surplus to Polieyholders 


DIRECTORS: 


A. H. C. CARSON, Toronto, PRESIDENT 
F. D. WILLIAMS, VICE-PRESIDENT 
A. ©. MeMASTER, K.C. W. T. KERNAHAN 
8. G. M. NESBITT W. H. MUNTER 
H. N. COWAN. 


HEAD OFFICE, 38 SCOTT STREET, 
TORONTO. 


5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Societies, 
Trustees, or Individuals have teund 
our Debentures an atteactive invest- 


ment, Terms me to five years. 


The Empire Loan Company 
i . Winnipeg, Man. 


EDMONTON 
Alberta 
For Investments 


Write In Farm Lands 
Chauvin, Allsopp & Co., Ltd. 


SOLICITORS 
| VAN ALLEN, SIMPSON §: CO. 


Bar¥isters, Solicitors and Attorneys 


taxes, and with’ the exception of | 


water and school rates to gradually | 
transfer the burden of taxation to 
land values. 


The Western Empire 
Life Assurance Company 
Head Office: 701 Somerset Bidg., Winnipeg, Man. 
Men of proven ability would do 
well to write for particulars of the 
Agency Contract the Company is 
poorest to offer. Several District 
anagers required to cover exclu- 
sive good territory at a number of 

Western points. 
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In Business Written — 

In Policies in Force 

In Premium Income 

In Benefits Paid 

In Promptness . 
and Fair Dealing. - 
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LIFE INSURANCE 


IN 1919 
Canada Life Reports Biggest Year in its History 


MEETS WITH POPULAR FAVOR| 


Huge Volume of New Business—Surplus Earnings Unprecedented 


General’ Business of 1919 


Canadian Affairs Reviewed 

The first full year since the sign- 
ing of the armistice and the virtual 
conclusion of peace has_ brought 
many problems, some of them as 
yet unsolved, and many suprises, 
not all of which have been unpleas- 
ant. The best minds are focused 
upon the former and are bringing 
to their solution a judgment and 
experience broadened by the years 
of warfare and tempered by the 
new spirit. of toleration which these 
years have created. The readjust- 
ments, naturally difficult and tedi- 
ous, are made more so by the at- 
titude of important sections of the 
community who should rather fa- 
cilitate them, but in spite of this 
some headway is being made.- No op- 
portunity should be lost of impres- 
sing upon each individual citizen of 
the allied countries the vital im- 


portance and necessity of the fullest 
conservation of our resources and 
the utmost production of which we 
are capable, if we are not to be 
‘outstripped by our recent enemies, 
who, we are told by the highest au- 
thorities; “have” already addressed 
themselves to the full limit of their 
power to regaining what they have 
lost through and during the war. 


Helping the Worker 


The great fever of unrest dis- 
turbing the world and upsetting the 
relation between employer and em- 


oloyee is perhaps a natural outcome | 


of the recent experiences and it has 
been suggested that not so much in 
profit-sharing as in happiness-shar- 
ing will be found the solution as 
between Capital and Labor.  Al- 


ready the creative mind has done} 


much in evolving ways of assuring 
to the workman a greater share of 
the wealth which his industry and 
energy help to create, and many 
large employers, looking beyond the 
immediate present, have made 
through group life assurance pro- 
vision for the families of their em- 
ployees in the event of the death 
of the last named. A larger mea- 
sure of personal contact and under- 
standing between the heads and 
hands of our great industrial un- 
dertakings should do much _ to 
smooth out the rough places. 


No longer is it necessary for our 
men to seek opportunity elsewhere. 
We may well ask the reason for 
the prosperity which abounds with- 
in the Dominion, and find the ans- 
wer in the spirit of progress ex- 
hibited by her people among them- 
selves, the internal trade which we 
sometimes overlook in our concen- 
tration upon exports and imports. 
The thrift of the people of Canada, 
as well as their reputed  extrava- 
gance, requires some emphasis, and 


we have in the great volume of life | 


msurance being transacted an evi- 
dence not only of immediate sav- 
ings, but, what is even more im- 
portant, a proof of unselfishness 
and self-denial which is beyond all 
praise. We may with confidence 
put our faith in a people who have 
had the desire to protect their 
homes to the extent of new assur- 
ances approximating six hundred 
millions.of dollars during the past 
year. No pessimism as to the 
quality of our citizenship can 
stand against this solid fact. Men 
permanently given to extreme views 
as to the rights of \‘apital and Labor 
or a people hard driven and without 
prosperity do not set aside their 
savings for so unselfish a purpose 
as life insurance. 


Life Insurance Popular — 
We are somewhat at a loss. to ac- 
count for the enormous and unpre- 
cedented’ increase in the amount of 
assurances sold by all the companies 
in the past twelve months. True, 
enlarged selling organizations have 
worked more intensively, and in or- 
dinary circumstances would, have 
been responsible for a norin 

vance in production. perk 

natural reaction of nervousness: 


Mr. Herbert C. Cox, President Canada Life Assurance ony Cuilisins 


Companies Activities During Year Just Clos 


Mortality rate much lower—Dividends to Policyholders maintained 


In common with other companies, 
we have shared in the pronounced de- 
mand for _ insurance apparent 
throughout the twelve months, and 
before the end of the year had ac- 
hieved our objective of Fifty Mil- 
lions of new business, enabling us 
to report issued and revived policies 
of $46,380,000, an amount greatly in 
excess of any previous year. Ordin- 
erily this large underwriting would 
involve an expense which we should 
have some hesitation in undertaking, 
but our earnings for the year to 
which reference will be made later 
have been so extremely satisfactory 
that we have been able to absorb it 
without difficulty and without change 
in the scale~of dividends upon“ ex- 
isting policies. 

Our insurance in force now total 
$230,000,000, an increase of $34,000,- 
900, which is a gratifying percent- 
age of the new issues for the year. 

While the growth in our Canadian 
business has been marked, we are 
happy to report an important im- 
provement in Great Britain, due in 
varying measure to the maintaining 
of our dividend scale, to a wider 
organization and to a greater confi- 
dence in things Canadian. 

Some Business Not Accepted 

Approaching every applicant with 
the desire to have him become a 
o0licyholder, it is most unfortunate 
shat in some instances the impair- 
ments are such that we are unable 
so accept him. That the number of 
zases in which this is necessary is 
only 3.16 per cent. of the whole, in- 
dicates a consistent endeavor to per- 
form our normal function. 


War Claims Paid 


The last of our war claims are 
now being cared for, and we record 
the total from this source since the 
commencement of hostilities as $1,- 
800,000. This is a very reasonable 
amount, being less than one per 
cent. of our total assurances, and in 
meeting it we have had no difficulty 
or. disturbance in regard to other ob- 
ligations oy promises. 


Largest Earnings of Surplus 


In the early months of the year 
we suffered rather severely from 
deaths resulting from the contin- 
uance of the influenza epidemic, but 
as this cleared away our recovery was 
so rapid and our normal death losses 
were so much below the amount pro- 
vided for that we have a saving or 
profit from this source of $938,000, 
as against $€3,000 for the previous 
year. In*addition to this, the other 
elements which contribute to surplus 
nave been so favorable that we are 
able to report the largest surplus 
zarnings in the history of the cofn- 
pany, namely, -$1,877,160. 
Policyholders’ Dividends Maintained 


That we have met without hesi- 
zation the wholly unlooked for de- 
nand upon us in the form of new 
susiness, and that we carry forward 
she above very handsome surplus, 
which enables us to continue without 
reduction our usual rate of profit dis- 
tribution to those policies sharing 
this year, is altogether gratifying. 
That the advantage of our strength 
in this regard has had a perceptible 
effect upon our success in Great Bri- 
tain, is already apparent on this con- 
tinent, and must become of increas- 
ing value as ‘the man in the street 
more fully realizes its significance. 
The special reserve of $500,000 ac- 
cumulated during the last five years 
still remains as a safety valve in the 
event of any unforeseen demand upon 


us. x 
Cash Profits Paid 
This year marks the end of another 
quinquennium, or five-year period, 
and we have had the pleasure of al- 


lotting to policies entitled to partici- 
pate dividends of which the cash 
value reaches the highly important 
total of $2,761,000. A portion of this 
has already been distributed, the 
balance to be available during the en- 
suing year, as determined by the 
premium due dates of the individual 
policies to which they apply. 

Many years ‘ago this company 
adopted fixed quinquennial periods 
—1899, 1904, 1909, 1914 and 1919—and 
all ‘policies issued prior to 1900 had 
their profits maturing in these years, 
involving at those stated times the 
division of a very large amount of 
surplus. In connection with policies 
issued during and since 1900 the con- 
tribution method .has been employed, 
so that this is the last time we shall 
be called upon to make an unusually 
large distribution, the sums allotted 
in future being more evenly divided 
from year to year. 


Group Insurance Available 


Anticipating the demand likely to 
arise for group insurance as soon as 
it should be sanctioned by the Fin- 
ance Department, we prepared our 

licy forms and premium rates and 

ad them approved by the Superin- 
tendent of Insurance. The rates we 
have adopted are, we believe, ample 
to secure us against loss while be- 
ing at the same .time sufficiently low 
to enable us to compete on reason- 
able terms with other institutions. 


Victory Loan—$12,500,000 

The requirements of the Govern- 
ment for war purposes have again 
made a heavy demand upon Canadian 
life assurance companies, which have 
responded with subscriptions total- 
$51,500,000. This company was the 
largest individual subscriber amongst 
its fellows and the second largest on 
the entire list applying for $12,- 
500,000, on account of which we have 
been allotted $7,800,000. While doing 
our share in this regard we have still 
been able to take advantage of a fav- 
orable market to purchase $1,814,000 
of Provincial and Municipal issues, 
and to lend . $3,525,000 upon real 
estate mortgages. The demand for 
the latter has been much better than 
in 1918, with the result that we have 
invested in this way not only our 
principal repayments, but an addi- 
tional amount, which gives us a ma- 
terial net increase in our mortgage 
loans. As we maintain a strong and 
aggressive loaning organization 
throughout the, Western Provinces, it 
has been possible for us to take full 
and prompt advantage of any favor- 
able change in the loan market and 
the service thus placed at the dis- 
posal of our clients is greatly ap- 
preciated' and productive of much 
business. 


Interest Collections 


Crop failures, total or partial, have 
naturally not been without effect 
upon interest collections, but these 
have been considerably better than 
might have been expected under the 
circumstances. In any instance where 
we think the payment of arrears is 
doubtful the amount has not been 
included in the asset described as 
“interest outstanding.” 

May I repeat the. statement made 
last year that our farm loans cover- 
ing 1,500,000 acres, average about $7 
per acre on our own valuation of $20 
per acre. Mixed farming is on the 
increase amongst our borrowers, and 
must ultimately have a helpful effect 
upon their interest-paying capacity. 

Mortgage Loans 


Our mortgage loans, city and farm, 
now number 8,400 for somewhat over 
$22,000,000 and add greatly to our 
earning capacity. That they con- 
stitute a very active portion of our 
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such a re 


assets is indicated by the important 
repayments which average almost ten 

er cent. of the principal’each year. 
n other words experience during the 
last few years has shown us that we 
‘must annually put out three million 
of new loans to make a net increase 
of one million. During the war per- 
iod the high prices obtained for his 
wheat has enabled the Western far- 
mer to greatly reduce his mortgage 
indebtedness, and it is perhaps fair 
to assume that as. these prices ’de- 
cline the tendency will be for his bor- 
rowings to become more permanent. 
Another factor contributing to the 
large repayments is found in our 
readiness to allow returned soldiers 
desiring to borrow from the Soldiers’ 
Settlement Board to discharge their 
loans to this Company, without no- 
tice or bonus. This action is in line 
with the general desire to facilitate 
the early re-estabiishment of home- 
coming soldiers. 

In transactions involving such a 
large number of individuals and cov- 
ering such an extended area there 
must necessarily be some casualties, 
but we continue to be able within rea- 
sonable time to dispose of all fore- 
closed properties without loss of eith- 
er principal or interest. 


Western Municipal Finances 


Embarrassment has come to a few 
western municipalities following a 
period of over-inflation during which 
large .debenture issues were sold in 
undue anticipation of future develop- 
ment, but presumably under the sup- 
ervision of their Provincial Govern- 
ments. Some of these towns and 
cities have applied to the holders of 
their debentures fr relief and it 
would seem that this must be afford- 
ed in some measure to enable the 
municipalities to carry on. Every ef- 
fort has been made, but without 
avail, to persuade the Provincial Gov- 
ernments to come to the rescue of 
their respective municipalities in 
view of the bearing which these de- 
linquencies will have upon the gen- 
eral credit and borrowing power of 
the Provinces themselves and their 
stronger municipalities. The future 


on our assets while our reserves are 
held on.a 3 and a 3% per cent. basis, 
you will be readily seized of our un- 
equalled ability to produce surplus. 

A very instructive chart has been 
prepared showing the tendency in 
our interest rate, commencing at 
5.70 per cent. in 1889 and~diminish- 
ing with some fluctuations to 4.35 per 
cent. in 1900, when it was deemed 
wise to put our reserves n a 3 and 
a 34%% basis. The drop in these years 
was probably due in large measure to 
high prices obtaining for securities 
and the very small proportion 9 
mortgage loans on our books. Fol- 
lowing a decision to invest more 
largely in the latter form of: security 


the necessary organization was in- 


augurated and the curve of our yield 
rate has been steadily upward until, 
as I have said, it reaches this year 
6.06 per cent. That our ledger assets 
are cared for at a cost of a trifle less 
than 1-3 of 1 per cent._is very satis- 
factory and has an important bearing 
on this net yield. 
Policyholders Repay Loans 

Having in mind the insidious ef- 
fect of the policy loan upon the 
permanency of the original insur- 
ance, there was instituted a system- 
atic effort to stimulate repayments 
and to discourage new loans, with 
the desirable result that during the 
year the one item has offset the oth- 
er, leaving the total loans of this na- 
ture at the same figure as a year ago. 
and virtually the same ag five years 
ago. 
At the last annual meeting you 
were good enough to authorize the 
creation of a Staff Savings and Pen- 
sion Fund. You will be glad to 
know that a large portion of the staff 
have already! become contributors to 
the fund, and we anticipate that prac- 
tically all of the male members will 
do so. 

Five Years’ Progress 


As this is the sixth annual state- 
ment the present management has 
had the honor of presenting to you, 
perhaps you will permit a very brief 
review of the progress made in the 
five full years of its administration: 


SSNS MOS ASS tn 


New policies issued increased from.... 
Total policies in force increased from . 
Incomé from aijl sources increased from 
Total assets increased from 

Surplus earned increased from 

Total payment to policyholders increas- 


will doubtless demonstrate to them 
the shortsightedness of their present 
policy of aloofness and non-respon- 
sibility. 

Interest Rate Increased 


The qutstanding feature of the past 
five years in relation to your invest- 
ments is the large increase in the 
holdings of Federal and Provincial 
Government securities with an im- 
prevement in interest yield upon 
them from 8% per cent. to 5% per 
cent. Concurrently we have added to 
our City, County, Township and 
Schoo .Jebentures while reducing very 
materially those of towns and vil- 
lages and the bonds of Corporations 
and Public Utilities, following a stud-/ 
ied and fixed policy of confining our- 
selves to what may be regarded as the 
highest class of Bonds and Deben- 

| tures. 

| That our programme in this re- 
gard and in relation to mortgage 
loans has been right is amply proven 
by the gradual rise in our average 
net interest rate, which has this year 
reached the highest point in the 
Company’s history, namely 6.06 per 
cent. With this rate of earning up- 


If the ‘demand persists, and we 
hope it may, the Government and 
those seeking the protection will 


look to the properly authorized ' members up to a point, but beyond 


agencies to supply it. Can these 
agencies meet the call without lean- 


’ 


to $ 45,500,000, or 300% 
to $230,000,000, or 145% 
8,500,000 to $ 12,000,000, or 142% 
56,000,000 to $ 69,000,000, or 124% 
1,500,000 to § 1,900,000, or 122% 


3,360,000 to $ 6,847,600, or 189% 


, 


$ 15,000,000 
157,000,000 


This development has not been ac- 
complished without the material 
strengthening of our organization, 
both in the field and in the home 
office, not without the layimg aside 
of some of the old servants of the 
company who had given it faithful 
and valuable service, not without the 
adoption of new methods of stimu- 
lating our own forces and the inter- 
est of their constituents, but it has 
been brought about, I -* happy to 
say, by the generous and” vigorous 
team-work of the staff at large, by 
the kindly acquiescence of those 
who have stepped aside, by the bring- 
ing of trained salesmen to an aroused 
and receptive public and it has fur- 
thermore been brought about at a 
perceptibly decreased rate of cost 
which has enabled us to report a 
largely-increased surplus earning. 

In recording this success, may I 
acknowledge my own obligation to 
my colleagues upon the directorate, 
to the officials, to the solicitors and 
medical referees, to the agency and 
loan managers, to each member of 
our forces in the home office and in 
the field, for the assistance which 
has made it possible. 
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contracts. It is obvious. 

that the companies cannot in cauits 
to these old members go on inde- 
finitely undertaking the large vol- 


ume of business offering by curtail- 97 
ing these profit payments, and it is * 
equally obvious that we must not 
cease to perform to the fullest ex- 
tent the function required of us: In 
what, then, lies the solution of the 
difficulty? The Insurance Act of 
Canada contains a provision emin-' 
ently adapted to meet just the situ- 
ation with which we are confronted, 
and there appears to be no good 
reason why all the companies 
should not avail themselves of it. 
It is, indeed, conceivable that its 
use under g rulingsof the Depart- 
ment might be desirable. Many of 
the American States have adopted 
similar enabling legislation, and it 
is hoped the remainder will also do 
80. ; 


Insurance for Soldiers 


In response to a demand from 
some quarters that the Government | 
should institute a means of: furnish- 
ing insurance to our soldiers who — 
are impaired as a consequence of — 
the war, and therefore, unable to 
obtain protection at standard rates, 
the matter, was taken under advise- 
ment by the authorities, but the dif- 
ficulties in the way were numerous 
and important. A method by which 
the companies might be of ‘assist- 
ance has been suggested to the Gov- 


ernment, and is having considera-- 
tion. im - 


Group Insurance 
The market for group insuran 
under which the copier previa 
protection for all his employees, hag 
been so insistent and is becoming so 
wide that the Finance Minister, 
with the advice of the Superintens § 
dent of Insurance, has finally ap- @ 
proved a basis upon which Canadiar * 
companies and others doing busi- 
ness in Canada may undertake: it. 
A few of the larger companies, in- 
cluding the Canada Life, have al- 
ready completed the necessary pre- 
liminaries and are now fully pre- 
pared to satisfy the requirements of & 
those who seek this form of policy. — 
This idea of group insurance is one # 
of the newer developments in the 
relations in industrial, commercial 
and even financial enterprise, and 
it 


will, it is thought, have a 
marked bearing con them. 
it is = zrt soy in its i oe WES 
is evident that it can be sold 

profit to the companies, and tee 


benefit to the purchaser h also * 
been demonstrated. 7 ; 


| : 
The Canada Life has anticipated’ 
the demand arising for Grou oe : 
ance, and its policies on the term — 
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by 
ent It is believed that these 
dividends will reduce the cost to an 
exceptionally small outlay. ' > ' 


In addition to this attractive plan — 
a new form of Group Insurance is 
issued which combines life insur- 
— protection with a savings 
‘und. : 


Group Insurance under this plan - 
has four-fold benefits; life insur- 
ance for bereaved families of em- 
ployees, a larger financial incentive, 
to the continuation of emplo f 
a reserve fund for emergencies 
an San for pe 
ment, 
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ance is to cover ‘these fo 
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_ The rubber industry 
shows the greatest 
margin of profit in its 
whole history. 

If you wish to share 
in these profits, write us 
for particulars. 
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-_NOW ON EXCHANGE 


Canadian Interests Prominent 
in Amalgamation of Plants 
to Make Carborundum 
By Resident Representative, 
MONTREAL. — Application has 
been made to list a new issue on the 
Montreal Stock Exchange, that of 
the International Abrasive Corpora- 
tion, a consolidation of Canadian and 
American business interests, in which 
a prominent Montreal group is identi- 
fied through Thornton Davidson & 
Company, Limited. This group has 
acquired a large holding in the new 
company and it is planned to have 
the securities of the company listed, 
consisting of $700,000 of first pre- 
ferred stock; $400,000 of second pre- 
ferred stock, and $1,700,000 of com- 

mon stock. 

The International 
poration, according to a letter from 
the president, is the largest manufac- 
turer in North America selling abra- 
sive material, and is also one of the 
most important makers of grinding 
wheels, The businesses taken over 
were that of the National Abrasive 
Company with plants at Niagara 
Falls, Ont., and at Amesbury, Mass.; 
the Dominion Abrasive Company, 
Mimico, Ont., and Toronto; the Har- 
rison Supply Company, Boston, 
Mass., and the Superior Corundum 
Wheel Co., of Waltham, Mass. The 
new company will be the only pro- 
ducers of corundum by what is known 
as the “Natite” process, one of the 
most effective of manufactured cor- 
andums. The demand for corundum, 
which is used the same way as the 
emery wheel, has been growing very 
rapidly during the past few years. It 
is claimed that the “Natite” process 
gives ‘a cost of $14.25 a ton, as com- 
pared with $30 for the ordinary pro- 
cess. Thornton Davidson & Com- 
pany, Limited, it is understood, have 
disposed‘ of $500,000 of the common 
stock at the price of $55.00 per’ share 
New York funds. 


NEW HOWARD SMITH PLANT 


-|Pulp Production to Supply Two Paper 
Mills 


By Special Representative. 

MONTREAL.—The offering of ‘the 
preferred stock issue of Howard 
Smith Paper Mills, Limited, will be 
made next week, at the price of 103, 
as stated in last week’s issue. A new 
development of the company, it is 
learned, is being planned, namely, the 
construction of a pulp mill at Crab- 
tree Mills, where one of the paper 
mills of the company is located. At 
the present time the company has to 
purchase all its pulp, although a 
small quantity is being produced by 
the Toronto Paper Mfg. Co. at Corn- 
wall. The new pulp mill would pro- 
vide the two paper mills, Crabtree 
and Beauharnois, with an ample 
quantity of pulp and lessen the cost 
of manufacture. This would enable 
the company to utilize the new timber 
limits it recently acquired. 


PRINGLE REFUSES 


* THE APPLICATION 
OF THE PUBLISHERS 


Continued from page 1 
tion in the late election, appeared with 
a watching brief. 


The Commissioner refused the pub- 
lishers’ application. Instead he would 
deal only with 1920 conditions. Glyn 
Osler, publishers’ counsel, pointed out 
that the order-in-council instructed 
the Commissioner to deal with con- 
ditions as far back as 1914-15-16, 


when the paper makers got together’ 


and began to advance prices. The 
Commigsioner, in reply to a question 
-by Mr. Dewart, said he had power to 
grant a rebate for excess of profits 
charged by paper makers in 1916 and 
following years. He also pointed out 
that while there was a great scarcity 


of newsprint there was plenty of book 
paper, and there was no excuse for 
the publishers not being able to get 
all they required at reasonable prices. 
Mr. Osler pointed out that there were 


‘| over one hundred publishers interest- 


ed from the Atlantic to the Pacific, 
but only three paper manufacturers 
with offices in Toronto, and it would 
be simpler for them to supply the 
figures than. for the publishers. The 


Commissioner, however, insisted, and 


adjourned the inquiry until Monday ||| 
next for the publishers to submit the | |} 


Abrasive Cor-| 
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~ DIVIDENDS COMING 


‘Several Forecasted, Caiising Market 


‘By Special Representative. 
MONTREAL. — Improvements in 
the dividend positions of several com- 


_| panies are anticipated. shortly, and 


this was responsible for the strength 
of several stocks this week. Do- 
minion Textile is expected to increase 
from 8 to 10 per cent; Riordon from 
10 to 12 per cent. St. Lawrence 
Flour is to go on a straight 10 per 
cent. basis, and probably 12 per cent. 
if the export business keeps 
while 6 per cent. is looked for: in 
Tooke Bros., and 4 per cent. is talked 
of for Western Grocers. 

“Cement” is strong, but its profits 
are certain to show far below last 
year’s. The invasion of the Montreal 
field by Toronto brokerss has caused 
a flutter of excitement, following the 
Montreal brokers’ entrance into To- 
ronto field. There are only two seats 
left on Montreal Exchange, and prices 
for these are fixed at $34,000 for the 
first and $35,000 for the second. 


DOMINION STEEL 

Following the more intensive opera- 
tions in the Cape Breton coal fields of 
the Dominion Steel Corporation, the 
December output showed a substantial 
increase over that for the same month 
in 1918. The December, 1919, production 
of the collieries, according to an official 
statement made by President Mark Work- 
man, amounted to ‘312,891 tons, as com- 
pared with 272,725 tons in the corres- 
ponding period of the previous year, an 
increase of 40,166 tons, representing a 
gain of nearly 15 per cent. : 

Mr. Workman stated that it is antici- 
pated that the January output will show 
an even more satisfactory increase, as 


everything possible was being done to’ 


increase the output of the collieries to 
the maximum. 


eee ST 
DOMINION COAL 

December output from the Cape Breton 
coal fields of the Dominion Coal Company 
amounted to 312,891 tons compared with 
272,725 tons in the same month last year, 
a gain of nearly 15 per gent. January out- 
put, President Workman says, will show 
an even greater increase, as everything 
possible was being done to bring about 
maximum output. 


REGISTRAR 


BRIGHT PROSPECTS FC 


Conditions Best Since 1912— 
Liberal Orders From the 
j Dealers 


By W. 8. FALLIS, 
General Manager, Sherwin-Williams Co. of 
Canada, Limited. 


MONTREAL.—The prospects for 
an active paint trade have never been 
better since the year 1912, The ten- 
dency on the part df the paint dealers 
is to be more liberal in placing orders, 
and the property owners also are 
coming to realize the advantage of 
protecting their property by the use 
of paint, a duty that was somewhat 
neglected during the war period. All 
this has resulted in an activity that 
has been the means of largely in- 
creasing trade. 

The raw material problem is.. not 
solved by any means, and the con- 
stant increase in the prices, of raw 
materials warrants an advance in the 
price of paints and kindred products, 
and this will take place in the very 
near. future. 

There is a world shortage in flax, 
which makes the linseed oil situation 
a difficult ope. The crop of flax seed 


in the Northwest was caught by an| 


early snow, with the result that only 
about 25 per cent. has been marketcd. 
Thus the bringing forward of sup- 
plies of this will be very tardy until 
the snow disappears and last year’s 
crop is threshed and marketed. Ship- 
ments of the flax, moreover, from 
the West to the Eastern crushers, has 
been retarded, as a preference is 
given the movement of wheat. This 
makes it difficult for the crushers to 
obtain sufficient supplies. This, in 
turn, has resulted in the importation 
of Argentine flax, which is coming 
forward in fairly liberal supplies, and 
thus a good percentage of the re- 
quirements of Canadian crushers wil! 
be attended to. The paint companies 
are enjoying a fairly good export 
trade. 


“By Special Representative. 

MONTREAL.—aA report from De- 
troit that Mayor Couzens’ proposal 
to establish a $15,000,000 civic rail- 
way system in that city in opposi- 
tion to the Detroit United, would 
likely pass council and be submitted 
to a popular’ vote in the April elec- 
tions, caused some liquidation among 
holders here, and a slight decline in 
the price of the stock, which has 
been very strong lately. The Mayor’s 
plan calls for the purchase of 34% 
miles from the D.U.R., and the con- 
struction of 162% by the city itself, 
with 21% to be acquired under the 
Supreme Court ruling. The sugges- 
tion is made that the new Ford gaso- 
line-driven car be used. 

Those in close touch with the situa- 
tion here declare they are confident 


‘the Mayor’s scheme will be defeated, 


as an advance vote was registered 
several months ago, when a proposal 
was made to acquire the D.U.R.’s 
urban lines. “And, anyway, elections 
are:coming on; this explains the 
Mayor’s scheme,” it was remarked. 


NEWSPRINT INQUIRY 


Gomplaints of American Publishers 
to be Investigated 

MONTREAL. — Word has come 
from United States that the Federal 
Trade Commission has. been asked by 
Attorney-General Palmer to open up 
the investigation into the Newsprint 
Manufatcurers’ Association, the mem- 
bers of which produce a large portion 
of the paper used by newspapers in 
the United States. It was said that 
the action of the Attorney-General 
was due to a large number of com- 
plaints that had come from newspaper 
publishers, declaring that the manu- 
facturers have not lived up to their 
agreement either in the matter of 
supplies or prices. ~The newsprint 
mills here do not expect that price- 
fixing in the States will be brought 


ap again, however.— 


5,000 SHARES 


Lamson & Hubbard Canadian Company, 


Limited 3 
8% Cumulative Convertible Preferred Stock 


Fully paid and non-assessable. Dividends payable semi-annually, January 1 and July 1 
Callable at $110 per share, and accwmulated dividends. 
Convertible at any time into Common Stock share for share. 
Annual Sinking Fund, 2% of maximum amount of Preferred Stock issued. 


THE ES eae OF CANADA 


LCLOTH 
TO BUILD BIG PLANT 


—_— 


Will Spend: a Million Doll 
on Making Important 
Extensions 
By Resident Representative . 
MONTREAL.—Plans of a very ex. 
tensive nature, and involving an out. 
lay of approximately $1,000,000, are 
announced by John Baillie, on behalf 


of the Dominion Oilcloth and Lino. 


leum Co., Ltd., Montreal, of which 
Mr. 
menaging director. “We are going 
to make our plant second to none,” 
said Mr. Baillie, “and while we have 
been extending and making improve- 
ments to the plant for the past thir. 


ty years or more, keeping the plant 
up-to-date, we are taking adventeg 


of the quieter times to prepare: for 3 


the future. At the present time it is 
very difficuit to get raw materials, 
such as jute, linseed oil and cotton 
fabrics.” 

Increased business which has been 
secured by the firm have justified them 
in making forward plans on this ex- 
tensive scale, and “before another 
year is over,” continued Mr. Baillie, 
“we expect that there will be such 
demand for the material we make as 
to have justifed the increased facili- 
ties being provided.” 

The plans ~outlined will be carried 
out at the works on Parthenais Street, 
Actual operations are expected to be- 
gin -at an early date, and this will 
depend upon the weather conditions, 
Plans will involve the replacement of 
some of the present buildings, which, 
although kept up-to-date by frequent 
improvements, will give way to the 
larger plans contemplated. New ma- 
chinery and equipment will be added. 

While the company plans:to do a 
much larger business in Canada, and 
where increased demands are expected 
for oilcloths, linoleums, etc., an ex- 
port trade will be developed in due 
time. 


THE BANKERS TRUST CO. 


TRANSFER AGENTS 


Application will be made in due course to list the two classes of stock on the Montreal 


Massachusetts 


Stock Exchange 


CAPITALIZATION 


8% Preferred Stock (par value $100) 
Common Stock (no par value) - 
*Of this amount 10,000 shares are reserved for the conversion of the preferred Stock 
HISTORY | 
Lamson & Hubbard Canadian Company, Lid., was incorporated under the laws of the 
Dominion of Canada on November 18, 1918, to take over the Canadian fur-trading 
interests of the Lamson & Hubbard Corporation, consisting of nine fur-trading posts 


in-the Mackenzie River Region. During the past year a transportation system has been 
installed enabling the company to control the transport of itsown goods from McMurray, 


the rail'terminal, down the Arthabasca and Mackenzie Rivers to the Arctic Ocean. 
This transportation system will assure the company efficient service to its trading posts, 
besides faornishing a substantial source of revenue from outside traffic. 
_ BUSINESS 


The bance . ed onpeny. consists chiefly in the purchase at wholesale of merchan- 
ise which is distributed at the company’s various tradi 

furs which are sold in the leading = Parkes: ing posts and exchanged for raw . 
All legal matters in connection with the incorporation: of the company and the issue of 


its securities have been passed upon by Messrs. Parker & Clark, Attorneys, of Toronto, 
Canada, as to Canadian law, and by Messrs. Powers & Hall, Attorneys, of Boston, as to 


and Federal law. 


Authorized 
- $1,000,000 
25,000 shares* 


Outstanding 
$1,000,000 


15,000 shares 


A 


PRICE 100 AND INTEREST WITH 25% BONUS OF COMMON: 


This advertisement appears as a matter of record only, all of the above shares 
having been over-subscribed. 


+ 


81 St. Peter St. 
QUEBEC, P.Q 


Thornto 


Government, Municipal and Other Investment Securities 
HEAD OFFICE 


as 


Transportation Building | ~ 
MONTRALP-. 


n Davidson & Company, Limited 


[63 Sparks St. . 
_ OTTAWA, Ont. 


Baillie is vice-president and © 
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CANADA’S BORROWINGS DURING 1919 
REACHED A TOTAL OF MORE THAN 


NINE HUNDRED MILLION DOLLARS 


There Was Decreased 
But a Big Increase 
Covering a 


Ontario Was the Leading Provincial Borrower, Selling 
‘ $26,000,000 Worth of Bonds—The 
: Victory Loan 


ANADA’S borrowings in 1919 

reached a stupendous total. 

During the year that has just 
closed bond issues by the Dominion 
Government, the provinces, the mu- 
nicipalities of the country, the rail- 
ways, the public services and other 
corporations amounted to over $900,- 
000,000. Only in the case of the mu- 
nicipalities was there any decline 
from the figures for the year 1918. 
The policy of retrenchment adopted 
by most Canadian towns and cities 


‘during the reconstruction period re- 


duced the total of municipal borrow- 
ings from $59,000,000 in 1918 to $31,- 
000,000 in 1919, but the borrowings 
of the Dominion Government for the] 
purpose of paying the final debts in- 
curred during the war, and of the in- 
dustrial institutions expanding under 
peace-time conditions exceeded by far 


jthe previous year’s totals. 


As during the previous year the 
most notable event was the magnifi- | 
cent success of the Victory Loan. 
Without the war incentive, the Can- 
adian people subscribed a total of 
$678,000,000 to a Dominion Govern- 
ment offering, which, for the first 
time, was subject to income tax. This 
total fell only $12,000,000 short of 
the total of subscriptions received for 
the 1918 loan, brought out with the 
tax-exempt feature, and issued when 
the spirit of thanksgiving for victory 
was felt throughout the country. The 
1919 bonds were of various denom- 
mations, bearing 5% per cent. inter- 
est and for terms of five and fifteen 
years. 


$50,000,000 From the States 

The loan was subscribed largely in 
Canada, but about $50,000,000 worth 
of bonds were sold in the United 
Btates. The discount on Canadian 
funds in the United States at the 
time the loan was brought out—Oc- 
ober 28 to November 15—ranged be- 
ween four and five per cent., mak- 
pag it a very attractive purchase for 
American investors. This, however, 
ees not the only borrowing nego- 
mated by the Canadian Government 


| April, when a‘ syndicate, headed by 


VICTORY LOAN, 1919 


No. of 
Applica- 
tions. 
55,000 
27,720 
$4,122 
52,732 
442.829 
30,000 
97,050 
21,778 
30,000 

4,232 


795,463 


Amount 


21,712,650 
41,642,200 
.. 354,624,500 
35,000,000 
- 127,001,200 
15,635,050 
28,000,000 
3,15°,750 


$678,374,100 


for Business Men 


The Canadian Newspaper 


Special Section—Pages 17 to 36 


———————— 


Borrowing on Municipal Account, 


PUBLICATION 


OFFICE: TORONTO, JANUARY 10, 


HOW CANADA REVERSED 


| A Remarkable Index of Our Present Prosperity Which 
is a Reflection of Our International 


in Industrial Issues Trade Position 


Wide Range 


Great Britain, exports far exceeding, the balance to $833,854,793. 
|imports; in the case of the United 
States, the imports greatly exceed Balance Over $623,000,000 
the exports; while, taking trade with| It was for the fiscal year ending 
the whole world, there has been a|March 31, 1918, however, that Can- 
favorable “balance” since the year|4da’s exports reached the pinnacle, 
1915. $1,586,169,792, and the trade balance 
In 1913, for example, taking the | in hef¥ favor rose to $623,626,046. In 
figures for the fiscal year ending|the fiscal year of 1919, exports de- 
March 31, Canada’s imports exceeded | clined, with the cessation of munition 
her exports by $293,020,711. The!orders, and the positive balance fell 
following year, 1914, the imports had| to $343,491,853. 
declined over $50,000,000, and the ex-| It is gratifying to note, however, 
ports had grown by nearly $80,000,-| that the detailed figures for the 12 
000; so that the adverse balance fell} months ending October. 31, 1919, 
to $163,000,000. In 1915, up to|practically a year of peace, show a 
March 31, covering four months be-|slight increase in the balance of 
fore the war and eight months of the| trade, which was $3849,788,433. 
war, exports Tose $6,000,000, while ase 
imports dropped some $163,000,000; How British Exports Fell 
and for the first time the balance was 
in Canada’s favor, small it is true, 


in the United States during the year. 
In August, $100,000,000 of two-year 
notes fell due in New York and were 
replaced by a block of $75,000,000 of 
two- and ten-year notes, all but about 
$5,000,000 of which were sold on the 
other side. 

These issues, together with a com- 
paratively small amount of war sav- 
ings stamps and certificates sold in 
Canada completed the total of Can- 
adian Government financing during 
the year. In all, allowing for a $650,- 
000,000 allotment for the Victory 
Loan, the Federal Government bor- 
rowed $726,800,000 during the year, 
of which at least $675,000,000 was 
raised at home—a record that sur- 
passes the achievements of 1917 and $5,996,197, but a promise of vastly 
1918. | better achievements. 

There was some rather extensive} By 1916, with food and munitions 
provincial financing during the year,’ pouring over to Europe, Canada’s ex- 
nd all the provinces except Prince ports jumped from $461,000,000 to 
Edward Island were in the market. $779,000,000, and the favorable bal- 
Provincial borrowings totalled $46,-! ance of trade rose to $271,482,911. By 


247,000 during the year, but of the|1917, exports were another $400,000,- 
bonds issued about $30,000,000 reach- 

ed American investors ultimately, al- ! 

though being handled largely by Can- $ 
adian bond houses. Especially towards| 140,—!$ 
the end of the year was the tendency 
to offer these bonds for sale in the 
United States most marked, for, vehinn | 
the premium on New York rose rap- 
idly in November and December, Can- | 
adian bohd houses found a ready} 
market on the other side for the best | 
Canadian securities. Many Canadian | 
bonds of older issues, bearing only 
4% per cent. and thereabouts, were 
brought out and sold in New York 
and other American markets at very 
good prices. | 


Ontario Borrows $26,000,000 


The Province of Ontario supplied 
about one-half of the total provin- ; 
cial bonds issued during the year. The | 
province sold $26,000,000 worth of; 
bonds, paying from 4.90 to 5.80 per 
cent. for its money. In January, On- 
tario sold to the National City Com- 
pany at a price which was not named, 
$3,000,000 of three-year 5’s. The next 

ntario issue was brought out in 


of war manufacture, and all indus- 
tries controlled to this end, and ship- 
ping’ difficult to secure for ordinary 
commercial purposes, it was only 
natural for imports 
Britain to decrease, and, at the 
same time for trade to turn to the 
United States.’ The following tables 


Continued on page 25. 
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Cc. R. Clapp and Company, of To- 
ronto, purchased a block of $3,000,000 
of three-year 5% per cent. bonds. The 
price paid was $101.34, which is on 
a basis of 5.09 per cent. ~ ~ 
In May, the province negotiated a 


third loan on a basis even more fav- 
orable than the last one. G. A. Stim- 


| son and Company bought $4,000,000 


worth of three-year 5’s at 100.25, or 
4.90 per cent. ; 

Ontario’s next loan was brought 
out Ng.August, when W. A. Mackenzie 
and Ce ny took another $3,000,000 


HER BALANCE OF TRADE! 


HE charts accompanying this 900 up, and imports, with heavy ad- 
article indicate, at a glance, the vances in prices, rose $338,000,000, 


relation of Canada’s trade: to giving, however, a further uplift to Industrial Alcohol May Take the Place of Petroleum— 


With Great Britain in the throes| 


1920 


| BIG STRIDES IN MANUFACTURING 


ACCOMPLISHED 


BY SCIENTIFIC AND 


INDUSTRIAL RESEARCH COUNCIL 


Three Years of Preliminary Work Followed by Substan- 
tial Results—Problems of Fuel and Oil Have 
| Been Particularly Studied 


Outlook for Future Coal Supply—Need © - 
for Research Institute 


By A, B. MACALLUM, 


Ph.D., Se.D., LL.D., _F.R.S., 


Administrative Chairman. 


HE third year of existence of 

the Research Council terminat- 

ed with the close of 1919, and 
marked the beginning of a period of 
expansion in its activities. For the 
first time in its career it has begun 
to feel that the difficulties which im- 
peded its work in 1917 and 1918 are 
beginning to lessen or disappear, and 
that its hopes for organizing the 
scientific forces of Canada for its in- 
| dustrial development are nearer real- 
| ization. 
|. One of the greatest difficulties 
| hitherto encountered and still to over- 


| come, is the lack of sufficient force of 
| adequately trained scientific men to 
{carry on the researches which the 
| council has projected. This difficulty 
| was accentuated by the absence on 


Por. : ; 
from Great | military service overseas during the | 


last two years of the war, of a large 
| part of the scientific personnel of the 
| Dominion, and, more especially, of the 
| younger class. With the return of 
> these the difficulty only slightly less- 
ened, for those engaged in university 
| work are almost wholly occupied in 
| teaching the large classes of students 
| who are thronging the universities to- 
day, and they will have little oppor- 
tunity to carry on research for a year 
or two, at least. 
Educational Efforts 

To increase the scientific workers 
| in the country in the near future the 
:council two years ago established a 
number of studentships and fellow- 
ships, and, later, a number of bursar- 
ies, to be awarded to young graduates 
iwho gave promise of developing.as 
scientific researchers of special capa- 
city. In 1917-18 only a few of these 
were awarded but for the current 
academic year there are twenty-two 
| of such in training in McGill, Toronto, 
Queen’s and McMaster Universities. 
The council has recommended that for 
the next year forty-five be awarded, 
and it hopes that this number may be 
found amongst the alumni of the 
various Canadian universities. 


The addition, eventually, of fifty to 
sixty annually to the scientific legion 


in Canada would enormously help in | 


providing the researchers that are 
necessary for the development of our 
Canadian industries, and might, in ten 
years or so place Canada in a favor- 
able position as compared with the 
United States, whose scientific re- 
searches are to-day much more nu- 
merous per million of the population 
than are those of Germany even, or 
of Great Britain. 


Industrial Alcoho! 


The council has given attention to 
a number of industrial problems which 
are certain to have a bearing on the 


development of our natural resources 
and on our manufactures. Amongst 
these is that of industrial alcohol. In- 
dustrial alcohol is to be the motor fuel 
of the very near future. Reports re- 
cently issued by the United States 
Geological Survey predict that the 
supply of oil in the United States will 
{be exhausted in about sixteen years 
|and that the supply of oil in Mexico, 
| which is less than that now untouched 
in the United States, will be used up 
in shorter period because the United 
| States is already consuming annually 
}rnore oil (about 58,000,000 barrels) 
than it produces. The supply of oil 
in other countries may be tapped, but 
there is the probability that this also 
will come to a vanishing point within 
thirty years. The price of gasoline 
accordingly will increase, and, as @ 
| motor fuel, will become a luxury in a 
| few years. To take its place, there 
remains industrial alcohol, or grain 
aleohol, rendered unpotable by the ad- 
dition of some fluid or solid substance, 


Alcohol may be made in immense 
quantities from many waste vegetablg 
products, which, utilized for this pun 
pose more and More, will be found it 
a few years to be a very cheap source 
of this fuel. Already a Department 


Committee of the British Government ~~~ | 


has reported on these scurces, and es- 
timated that eventually about 300,- 
000,000 gallons a year may be so 
provided for Great Britain. 

The consumption of industrial al- 
cohol (95 per cent. strength) in Can- 
ada in 1917 was ‘only about 125,000 
gallons. The consumption “in the 
United States in 1918 was in the 
neighborhood of 40,000,000 gallons of 
full strength. This indicates the use 
to which industrial alcohol, not used 
as a motor fuel, has. been put in the 
industries of the Union. In 1904 Ger- — 


Continued on page 28. 


SCIENCE CAN BRING 
ABOUT EFFICIENCY 
IN INDUSTRY 


There is no measure of great- 
er importance at present before 
the country than the foundation 
of this National Research In- 
stitute which will devote itself 
to the investigation and utiliza- 
tion of these resources on the 
largest possible scale. 

The day of small things in 
\| Canada, of inefficieficy in its 
\| industrial methods, of 

of the application of 
the utilization of our 





AND COUNTRY-WIDE HOUSING PROBLEM | 
HAVE DOMINATED REAL ESTATE MARKET 
Much Building Activity This) 
Year if Supplies Can Be 
Obtained 
_ INFLUX OF AMERICANS 


Immigration From States Has! 
Beneficial Effect.on Western 
Farm Prices—Plenty of 
Money for Loans 


T's year 1920 will undoubted- 


BUILDING HELD UP BY SHORT- 
AGE OF LABOR AND COST OF 
ALL MATERIALS 


“The great difficulty’ in the 
building line during the past year 
has been the unsettled condition 
of the minds of the laboring men. 
It is unsafe to start any buildings 
as one does not.know when a 
strike will be called. This has 
had much to do with keeping 
things back in this part of the 
country, and this seems to be the 
sole reason, but the labor question 
is getting a little more settled and 
by next spring we think the men 
will have more settled minds and 
will feel more’ like keeping to a. 
schedule, and this will, of course, 
mean progress.” 

Alf. Cooper & Co., 
Fort William. 


“The high cost of materials, es- 
pecially of plumbing and heating, 
has deterred many people from 
building houses during the past 
year. Labor is sufficient, but it 
has come ic a point where many 


ly show much activity in real 
estate in Canada. The year 
that has just closed has been the re- 
construction year in Canadian real 
estate; evidence of this has been the 
steps taken to relieve the housing 
_ shortage, which prevails from coast 
- to coast, and in the partial rehabili- 
tation of values of improved proper- 
ties and first-class farm lands. There 
has been little encouragement for 
» holders of far-out vacant lots. _ 
. During the coming year the ten- houses will have to be built soon. 
dencies that have been noted during Every house, flat and | business 
the past transition year are like-|{ lock is full to capacity. 
ly to continue. There will be increas-|| Hettle-Drennan Company, Ltd., 
od activity in the housing field if the Saskatoon 
labor situation and*the supply of 


] s . : x s é ; : R 2 
yea ee eee ee sold their lands at the seemingly fabu- 
ne of well-located building lots. lous prices offered them and moved 


That, at least, is the outlook, and ee ante Canada. 
while it is a little optimistic it seem-|' It is good busines for them and good 
| od to be a general consensus of the |business for Canada. The American 
opinion of real estate men from Hali-| farmer can sell his little 200-acre 
fax to Vancouver. ranch for $30,000 and move to Alberta 
The Importance of Housing or Manitoba and buy a farm, quite as 
The housing problem has been the | good—and possibly better—for $6,000 
all-absorbing one for real estate men| or $7,000. This sudden movement 
during the past year. The return of| northwards of American farmers, 
men from overseas, the development |each with a well-filled pocket book, 
of industrial centres and the reaction | has led to an improvement all along 
from the five years of comparative in-|the line in Western Canada. 
activity in home building have com-| These incoming settlers are not by 
bined to create a very acute situation, | any means transients. They are com- 

particularly as regards renting |ing to.Canada well-equipped with im- 
houses. Federal and provincial aid plements and stock; they spend free- 
has been freely rendered in an at-| ly on the improvements of their new 
tempt to relieve the situation; in some | farms, and the larger majority of 
localities the government housing|/ them will become good farmers for 
schemes have worked out successful-| Canada if it continues. It probably 
ly, in others they have met with little | will continue and real estate dealers 
success. we in the West are preparing for further 

The biggest difficulty has been the] American customers in the spring. 
shortage of labor and next in im-| ‘he activities of the Soldiers’ Settle- 
portance the shortage of SuUD-| ment Board have not been noted in 
plies. The outlook is improving in re-| Western Canada to the same extent 
gard to both these factors and next| that they have in the East. In the 
spring is sure to see the margin be-| f+<¢ place, the country is so large that 
tween supply and demand in houses | it would take a very vast number of 
begin to narrow. The Ontario Housing) .oldier settlers to have any appre- 
Commission, for instance, has superin- | ciable effect on farm land values, and 
tended the erection of some 2,500] secondly the government has chosen 
houses during 1919. The plans for|the more out of the way lands for the 
1920 call for at least 4,000 new houses. | soldiers, looking ‘forward to future 
In Halifax, too, where the explosion | jevelopment rather than the imme- 
of December, 1917, made hundreds of | diate position. 

- people homeless, the work of the Fed- ‘ 
gral reconstruction engineers has al- 
ready almost solved the housing prob-| ‘here has been a plentiful supply 
2m in that city. of money for mortgage loans in most 

A peculiar feature of the housing | sections of the country, and rates have 
situation has been the fact that most|<eried from 7 per cent. in the cities 
cities report plenty of homes for sale} zo 8 per cent. in the rural districts. 
—many at less than present cost of] few cities have found housing devel- 

. teplacements—while at the same time|opments and similar projects have 
teporting an apparent housing short-|held up on account of the lack of 
age. This seeming paradox is un-| mortgage funds. This condition is not 
Joubtedly due to the fact that the|universal, however. A prominent 
heaviest demand has been for renting] real estate dealer in Lethbridge, Al- | 
Youses rather than for houses to be|berta, complains that while 8 per 
occupied by the owners. 


: Plenty of Money for Loans 


cent. and up can be obtained for 
mortgage loans, private individuals 
Farm Lands Have Improved with money to ain are very reticent 
Farm lands generally have improv-| jn giving their support to local build- | 
ed during the past year and in somej ors. The policy of the loan companies 
sections of Ontario and the West the] ;, mortgaging a property to only 50 | 
inereases in values have ‘been re-| ner cent. of the value of the improve- 
markable. In Eastern Canada, one} ments on it without even considering | 
_-of the real reasons for the better val-|the value of the land itself, he thinks | 
ues in farm lands has. been the work ofl is too conservative and is preventing | 
~~~the Soldiers’ Settlement Board, which many people from building who other- | 
has purchased improved farms by the | wise would erect homes and stores. 
hundred all over the province for re- 5 
turned soldiers desiring to take up - The Maritimes 
farming. Behind the rise in values, Industrial expansion has been noted 
in many Maritime centres. St. John 


too, is the rise in the cost of living. 
and Moncton, in particular, kave been 


Many former farmers who had gone 
to the city to live have gone back to fnvored.in thie respect gad the tae 
ber of new stores and houses built in 


the farm during the past year in or- 
‘each of these cities has been a reflec- 


Jer to profit from the better prices 

Motainable for farm products. tion of the prosperity of both centres. 
Close to the cities, farm land val-| Another result has been a general 

nes have taken a notable upward | strengthening up of real estate values. 

rwing, and real estate men say that) 1, Halifax, the government housing 


eee ee a pte digesta scheme has dominated the year’s ten- 
~ to work’ every day has increased re- 


‘markably of late. private building for rental purposes 


because the high cost of labor and 


dencies. There has not been much | 


very high values. 

Mortgage funds are plentiful, but 
|rates are rather stiff, running as 
high as 7% per cent. 
| - Older Ontario 

Throughout Ontario, the year’s ten- 
dencies have been very favorable. 
Some centres, Windsor, Hamilton and 
Toronto particularly, have been in- 
vaded by new industries. In Wind- 
sor, the population of the city~ has 
increased at least ten per cent. dur- 
ing the year, and real estate values 
have: reflected the city’s expansion. 
Building has been very active, but it 
has been impossible to fill the demand 
for homes. A somewhat similar situa- 
tion has prevailed in Hamilton. _ 


There has been a rather peculiar 
situation in Toronto, where the city’s 
growth during the past year was con- 
centrated at two corners diagonally 
opposite on the city map. The open- 
ing of the Bloor Street viaduct gave a 
tremendous impetus to the Danforth 
Avenue district, and tales of the prices 
being paid for property on that 
thoroughfare and inthe neighborhood 
are reminiscent of the boom days. 
Danforth Avenue frontages bring 
$400 a foot now. Ten years ago they 
were worth $25 or $30 a foot and three 
years about $200. 


There are now no less than seven- 
teen banks on Danforth Avenue. Two 
banks have three branches apiece. 
The tale is told of an Italian fruit 
seller who had a lease on a Danforth 
Avenue corner. He was offered $5,- 
000 for it by a certain bank. The 
wily Italian went to the manager of 
another bank and asked him to find 
out- how much his head office would 
pay for the lease. A few days later, 
the answer came back: “$10,000.” 
With this offer in his hand, the Ital- 
ian, so the story goes, went back to 
the original bank and, after some 
dickering, got it to raise-their bid to 
$15,000. Eventually the Italian sold 
his lease to the second bank for $20,- 
000. 

} 


Possibly the story is not true. The 
important fact is that it might be 
true under conditions that are now 
prevalent in this part of Toronto. 


At the other end of the city, there 
is quite as much activity. The at- 
tractions of the village of New To- 
ronto as an industrial centre have | 
brought many new factories to the | 
Lake Shore district, and in most cases | 
the eniployees of these factories have 
moved to the neighboring suburban 
village of Mimico. The opening of | 
the Toronto-Hamilton Highway has | 
been another factor in “booming” the | 
district. 


Outside of these two districts, the | 
Toronto real estate activity has been | 
confined largely to the building of | 
what are popularly classed as work- | 
ingmen’s homes. There is still a | 
shortage of homes in™the city and a | 
great deal of building activity can be | 
expected next spring. Warehouse | 
room, factories and offices are both | 
very much in demand and are com- | 
manding good rentals. 


There has been plenty of money | 
available for mortgage loans at from | 
6% to 7 per cent. 


Head of the Lakes | 
At the head of the lakes there has | 





|been a gradual improvement in the | 


real estate situation. Dwelling- | 
houses are still selling at less than | 
cost of replacement,. but gradually | 
the bargains are being absorbed, and | 
new owners are beginning to pay | 
prices more in proportion to present- | 
day values. Many business proper- | 
ties in the secondary section of Fort | 
William which were vacant during | 
the war have become occupied, and 
in this respect conditions are im- 
mensely improved. 


At the present time there is a great | 


| scarcity of houses. In the last two | 


In the West, a different movement | material has been such that no one |°F three months there have been a 


_~has been at work boosting farm land | could build as an investment without 
prices, This has been the influx of} being assured of a very high rent. 
~ American farmers, and it had its be-| The shortage of homes has lessened a 

ginning in the “Back to the Land”|great deal during the past year and 
movement in the middle western /|explosion-torn Halifax will probably 
United. States. Conservative ob-j[be rid of its housing problem shortly. 


Real estate values in the city are 


eat below former figures in both 


great many families who have hid to | 
leave the city on account of not being | 
able to secure housing accommodation | 
for the winter. 

Values of vacant lands are still | 


} 


Fort William and Port Arthur, 


at present very high, and vacant land this would appear likely to continue 


brings a good price. Expert opinion, 
however, is that the height of the ad- 


until active building begins. 
| indication would seem to point to a 


vance movement has been reached and resumption of such activities next 


that values will decline somewhat. 


Members Toronto Stock Exchange 


21 Jordan Street, Toronto 


Government and 
Municipal Securities 


Stocks on Montreal and Toronto 
Stock Exchange 
Bought and Sold on Commission 


Sir Edmund B. Osler F. G. Osler 
G. T. Chisholm H. F. Marriott 
H. Franks 


THE MERCHANTS BANK 


OF CANADA 


Paid-up Capital, - $7,000,000 Total Deposits (Oct., 1919) $166,000,000.00 
Reserve Funds, - $7,574,043 Total Assets ( ‘* ‘* ) $198,000,000.00 


BOARD OF DIRECTORS 


Sir H. MONTAGU ALLAN, C.V.O.., President 
K. W. BLACKWELL, Vice-President 


Alfred B. Evans Thos. Ahearn 

Hon. C. C. Ballantyne Lt.-Col. J. R. Moodie 
A. J. Dawes Lorne C. Webster 
F. Howard Wilson E. W. Kneeland 


General Manager 
hes and Chief Inspector 


Thos. Long 

F. Orr Lewis 
Farquhar Robertson 
Geo. L. Cains 


D.C. MACAROW 
T. E. MERRETT ... 


A Complete Banking Service 


The Banks of to-day are solving problems of national and 
international significance. Their assistance, in extending 
Canadian trade and in opening foreign markets to Canadian 
products, is being felt in every part of the globe. This Bank 
—through its extensive system of branches and correspond- 
_ ents in trade centres—is in a position to offer Exporters and 
Importers every financial facility in extending their opera- 


tions throughout the world. It is part of the complete bank- 
ing service maintained by : 


The Merchants Bank of Canada 


_. New York Agency, 63-65 Wall Street 


London, England, Office, 53 Cornhill, 
: Lt.-Col. J. B. Donnelly, D.S.O., Manager 


London Correspondents} ponder : Join Coy and Midland Bank Limited 
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Into More General 
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PRICE READJUSTMENT 


World Shortage Has Placed a 
New Value on Food Products 
— Important Developments 
in a Year of Many Changes 
, 


By F. M. CHAPMAN 
Editor “Farmers’ Magazine” 
OST-WAR agriculture has devel- 
oped along several lines. Labor 
P snortages have forced more 
power machinery into common ‘use, 
Prices for all produce are being ad- 
justed to the increased costs of pro- 
duction. The farmer has tasted of the 
joys of book-keeping and knows a 
little more about investments. Vic- 


. tory bonds have been teaching the 


value and earning power of capital. 
In fact, in many ways, there has 


developed a new order in agriculture | - 


which is bound to call back the urban 
mind to the fundamental importance 
of food and the better regard for that 
end of our political economy. 


Under Peace Conditions 


The year 1919'opened under pecu- 
liar circumstances. Agriculture -was 
on tiptoe for any reliabie forecasts of 
the coming season. For war-time ac- 
tivities having ceased, and the buying 
powers of the nations seemingly 
eclipsed by the clouds of national 
debts, there was some warrant for the 


doubtful outlook that farmers took }- 


early in the season. The United 
States had speeded up production in 
the expectancy of another year’s de- 
mands. Their acreage of over 50 
millions of winter wheat, nearly 
double the usual crop, was causing 
all sorts of trouble in economic circles 


. as to where the government would 


find itself under its, guarantee of $2.26 
per bushel. These fears affected Can- 
ada also and just as the country was 
preparing for spring seeding the con- 
troversy was at its height. A wet 
spring over most of the country add- 
ed to the local troubles, while the un- 
certainty of farm produce prices 
made the total of Canada’s output a 
very questionable one at that time. 


Prices Stayed Up 
It is easy to look back at the close 
of the period and argue the futility of 


all such fears. But the fact that 
peoples the world over have to be 
fed and clothed whether war debts 
accumulated or not, from an empty: 


larder that it will take years to fill, 
seems very plain at the present time 
and accounts for the high prices and 
the steady demand. 

It is gratifying, therefore, to be 
able to show such a magnificent total 
of farm production in Canada for 
1919. True, the increase in values 


over 1918 is not due to greater pro- 
duction but to increased valuations. 
These winter prices were caused by 
the failure of the U. S. crop to mater- 


ial'ze as was expected, together with 
the big world shortages in food of 
all kinds. 

How Livestock Muddled Through 

Livestock trade showed the great- 
est demoralization for the farmers 
during the year. Cattle prices, al- 
though touching record spots in iso- 
lated cases, as a rule, were disastrous 


to feeders all over the continent. Few 
farmers made labor returns on their 


year’s enterprises. in feeding. The 
hog market slumped following the in- 
vestigation instituted in connection 
with the U. S. packers, and the effects 


in Canada were such as to reduce the 
wintering of hogs to a- low pitch. 


High feed prices and a falling mar- 


ket for live hogs caused thousands of 
breeding animals to go to the pack- 
ing plants. More sheep also found 
their way to the stockyards than had 
been known for five years. Wool 
prices dropped despite the advances 


HOW AGRICULTURE CHANGED IN 1919 


‘did not start a back : 


Wages have risen to high levels and extensive farming is dn 
the increase, Note the extension of farm sizes and the growth © 


of ranching. 


The greatest demand for power ‘machinery known since. the 


Civil War. 


Farmers have been larger spenders, but their purchases have 
run along the line of conveniences, living betterment, and aids to 


production. 


_ Acceleration of the idea of class organization. Co-operation 
for seluung and buying supplies has gainea tast headway. 

Farmers have broken away from the old political parties to 

an extent no one, not even themselves, 


The first private person to purchase an aeroplane for his own 


use was a Western tarmer. 


Farmers showed the greatest per cent. increase of any of the 


population in the purchase of 


Quebec Province has started a development of productive en- 
terprises that is piacjng that Province on the map. 


More land is fall ploughed and more summer fallow has been 
done in lyiy than for the past tive years, 

Soldier settlements on tarms in Canada has been so great as 
to cail for loans aggregating over 53 miilions. . 

A marked tendency to develop special lines of crops, as flax ~ 
growing for fibre, tobacco, and sugar beets. 


Ontario farmers, through their Co-operative Company, handled 
$8,500,000 of business in iivestock in eight months. 


The farmers in Qntario control the Legislature and all pro- 


vinces organizing. 


assuredly will the tendency be for 
them to cut down production on lines 
where such ‘doubtful returns exist. 
increased grass loads, big farming 


enterprises and sales ot breeding 


stock are marks of the change.- Ail 
these have been present in Canada 
this year. ; 
In coarse grains, Canada is suffer- 
ing a big shortage as. whole sections 
as well as a general reduction in sown 
acreages resuited from the wet 
spring. Feeds of all kinds are. re- 
iatively high as a result and Canadian 
dairymen find their feed problems so 
great that milk and other dairy pro- 
ducts have had to be advanced in 
price. Cotton-seed, linseed and other 
reeding meals are almost out of the 
question. Molasses and certain new 
zeeds are being resorted to. Hay and 
clover remain at high figures all over 
the Dominion, being especially in de- 
mand in Western Canada where 
droughts helped to play such havoc 
with herds and flocks in the summer. 
Some special crops have developed 
an importance by reason of their re- 
turns to the farmers this year. Flax 
for fibre has become a big proposition 
in Ontario where there are some 30 or 


440 flax companies operating. This 


crop failed in its best. districts this 
year and grew well in the newer sec- 
tion from Toronto eastwards to Hast- 
ings. 

Sugar beets, although a paying crop 


on the average farm, were not as 
widely cultivated as one wauld look 


for. The trouble has been largely due 


to labor scarcity and to the fact that 


the farmers who have grown the beets 
feel that a wholesale rate for the 
purchase of their own sugar should 
go with the business. 


Farm Labor, a Big Problem Yet 
Labor has not been cheap on the 


farms. With the return of the sol- 
diers it was hoped that the situation 
would have eased up during the year. 


Instead, it became more acute. Some, 
reasons operating to produce this 
end were that we had no sympathetic 


organizations encouraging work on 
the farms. School terms were not re- 
duced in order to liberate the high 


school boys and girls. And the urge 
of patriotism was absent. The sol- 
diers were not eager to rush into 


the harvest fields, preferring to enjoy 


a well-earned gratuity. Many farms, 


Value and Yield of Canada’s Field Crops ea 
To Other 


Bushels 
Yields, 1918 
189,075,000 
426,312,000 


Value, 1918 


ing the past four years by, 2 to 4 
per cent. 

The provinces showing the highest 
gains in fall ploughing and summer 
fallowing are Ontario, Quebec and 
Manitoba, in all of which the tractors 
have been introduced in great numbers 
this year. Unless too much optimism 
for next yéar’s crops may follow, it 
is well to note that the fall ploughing 
in Alberta and Saskatchewan is less 
than it was in 1218 by nearly 10 per 
cent. and these being the big wheat 
provinces, the figures do not look as 
encouraging as they might. In fact, 
they are the lowest since 1916, al- 
though an offset is seen in the sum- 
mer fallowing of Saskatchewan which 


shows a 10 per cent: gain and Alberta 
a slight gain. - , 


possible. 


automobiles. 


BIG EXPORT DEMAND 
~ DEVELOPED MILLING 


Steady Increase in Exports a 
~ Feature of the Year’s Activi- 
’- ties in Flour Trade ~ 

therefore, had to operate under as ed oi eee ‘ 
big handicap as they did during the The year has been a most im- 
war, while vast areas of Ontario find| portant one in the development of the 
one able-bodied farmer on farms of/milling “industry. The companies 
200 to 300 acres in extent. Intensive| have had and continue to have the 


production and agricultural plenty . 
ate. not: possible usdar.soch condi: advantage of a tremendous demand 


‘dene ! which developed from Europe for 


, ; ce Canadian fl i 

To many the political unrest had. es our, and fortunately their 
a safety value in the Ontario pro- equipment and management were in 
vincial elections when the farmers |s8uch an excellent position that-they 
secured the control. This orientatién!were able to take care of this de- 


of agricultural pursuits is indeed|mand. The result has been a steadily 
timely. it is looked upon by many 


business men as an earnest of an early | ‘"°Te@8ing export of flour, with a 
return to normal common sense in our |°°"Sequent increase in the gross pro- 
people, which will be the speediest |fits of the companies. 

way to get the country back to pre- The latter part of the year 1919 


war production. Just how far the |..w the export of flour reach a new 
settling of the soldiers on the~tand . While Government re 


will have an effect on agricultural |" level. 


output remains to be seen, but too |turns are complete only to the end 
much cannot be expected in the mat-|of October, the total for the seven 
ter of its influence on trade returns | months from March 31 to October 21 
and exports. _ show a total, export of 5,981,447 bar- 

Keeping Up Our Exports rels, as compared with 5,384,875 for 


For the ‘seven months’ period, the |the same period in 1918, and 5,084,178 
exports of domestic produce from |for. the period of 1917. For October 
Canada have declined $31,250,043. But | itself the export was 590,526 barrels, 
in the exports of this produce the first | as against 536,455 for the correspond- 
place is held by animals and their jing period of one year ago. The 
produce, followed by agricultural and | value of this flour compared as $63,- 


vegetable products. Recently the | 604,463 for 1919, as against. $58,644,- 
trade returns show somewhat better |566 in 1918, and $45,903,260 in 1917. 
and it is gratifying to know that our/The main increase was in what was 
trade totals have been maintained sO! cent to the United Kingdom, which 


well despite our loss of war orders of | rose over $13,000,000 worth. Greece 
the previous year. A very promising | » 


eceived flour to th i 
outlook is held out for our Canadian ived flour to the value of $2,254, 


. a 000, a new customer for Canada. Ex- 
bacon in Great Britain and for poul-|)o,¢ to France, however, dropped 
try products. “Both these lines can | from $17,000,000 to $4,000,000, as 
be increased enormously without a compared with 1918. 


ing 1 f the European de- 
slackening up o P SOME RLOUR EXPORTS 


mand. : (For 7 Months Ending Oct. 31.) 
* Tractors Have Increased Plowing ; 1919 1918 1917 


2 ie .__ | To United 
Fall ploughing in Canada during | Kingdom ..$47,094,962 $33,845,447 $28,115,145 
the recent fall has been encouraging | To United 


for the new crop next year. The per- ofc as ze 26,830 88,620 4,898,948 
centages in comparison with the last | *° “"s - 588.008 
. 


four years reflects the splendid fall sie eee 390.008 
913,134 648,087 


weather enjoyed and also the way | Ta Jamaica . 

tractors. have helped in. this work. | To Trinidad . 1,045,785 —_1.487,178 
The figures given by the Statistic De- fe ——- 3 ne ase 17,453,677 
partment at Ottawa show 66 per cent. |, Reales, 577,946 


of the land for next year’s crops t0 | To Newfound- 
be plowed, as against 56 per cent. in 1,499,266 
1918, 53 he cent. in 1917 and 51 per | T° Russia 1,354,528 


cent. in 1916. The land under sum- ‘Total Flour and Milled Products 


: 9 1918 1917 
mer fallow has been the zreatest dur- To United me 


Kingdom .$50,144,817 $36,146,722 $28,737,581 


2,049,808 960,588 7,849,072 


‘Countries . 17,887,476 26,512,873 14,436,494 


Value, 1919 $70,982,091 $63,620,183 $51,024,047 


While export orders so far have 
000 | heen ‘excellent, the mills are in the 
5,171,000 


629,745 
546,056 


1,836,287 


Bushels 
Yields, 1919 
196,361,000 
411,136,000 
58,336,000 
1,478,000 


Facts 


What Group Insurance Is ~ 
Group Insurance is a plan whereby an employ- _ 
ing firm can insure the lives of all its em-— 
ployees for substantial amounts, without 
medical examination, at a cost so small that 


the advantages, financial and moral, far 
outweigh the outlay involved. 


If your pay-roll contains one hundred names 
or more you are interested. 


Appeals To Employees 


The benefits. of. Group Insuzanee appeal 
strongly to employees for several sound 
reasons. 

It offers something definite, not problematical, 
vague or dependent upon casual circumstances. 
It offers something that is really substantial in 
amount. : 

It offers something certain, backed as it is by 


the guarantee of a reputable life assurance 
company. 


It plays no favourites, but applies impartially 
to all employees of the same group and class. 


Reduces Labor Turn-Over 


The trouble and. expense of hiring a new em- 
ployee and “breaking him -in” represent 80 
much net loss that would have been avoided if 
the old hand had stayed on the-job. 


Careful investigations by large concerns have 
resulted in estimates of this “replacing cost” 


running all the way from $40 to $75 per head, 4 
with an annual “labor turn-over” in some cases — | 
of from fifty per cent. and upward of the total 
number of employees. 

Group Insurance, by making it worth the Em- 
ployee’s while to stay on the job, is a powerful 


corrective of Labor Turn-Over, and saves in _ 
efficiency much more than it costs in premiums. _ 


a, 


Premiums Are Low 
Under ordinary conditions the premiums will 
run in the neighborhood of Seventy-Five cents 
per month for each $1,000 of insurance carried. 


Exempt From Profits Tax 


In making returns to the Government, monies 


paid as premiums on policies on the lives of 
employees, payable direct to beneficiaries the 
employees. themselves -have named, afre-..ae- 


counted for upon the same basis as actual pay-~ 


ments to employees in the shape of wages; and 
are thus exempt from profits tax. 


Various Forms 


Sometimes Group Insurance policies call for 


covery of a stated sum for each employee, say 
$500. 


e, in extending 


ets to Canadian 
e. This Bank 
ind correspond- 
Exporters and 


Sometimes the sum payable depends on length 

of service, running from, say, $500 to a maxi- 
mum of $2,000. — — 
Sometimes the sum assured to each individual 


is the amount of his year’s salary-or wage, with 
a limit of $3,000. | 


These are the three most. popular lines, but s 
others are issued. We will gladly go-into the © 
matter with you and furnish you-with a tenta- 


tive scheme to meet your particular require- 


in all clothing and recent market re- 


Ports show no sympathy upwards. 
Mutton prices never very high in Can- 
ada did not move up until the bulk 
of the lamb crop in Canada had been 
marketed. In fact, the whole live- 
“a of Canada during the iar . a Clover 16,527,000 
. ‘esi 
Ve oe a a eee Foder Corn E “Lele *290,000 | satisfied. Thus it would be idle to 
sepia er. is true that ry} Su “4 Beets \ 540,000 “11,677,000 | make a forecast-for the balance of 
tainge ultty products have been main-} Alfalfa $1,562,177,000 | the milling companies’ fiscal year, 
: airly well, although urban | CLT most of which end on August 31. 
clamoring for a reduction in the high : eae 
cost of living has induced some powers 
of.control, as the Board of Commerce, 
to continue the evils of war-time 
Price-fixing in their misguided at- 
tempts to get cheaper food to the in- 
dustrial people.. Disturbances to 
agriculture, fancied and real, have un- 
doubtedly reacted to decrease rather 
che increase our farm outputs during 
year. Farmers are human. Their 
ess is to them a real business 
; 4nd if they feel that their markets 
- are to be cut off in order to repres 


11,008,000 
3,722,000 
11,311,000 
6,767,000 
26,519,000 
12,691,000 
131,952,000 
105,184,000 


16,000,000 | position of having the buying for 
7,446,000 |European account rest in the hands 
oo of the Wheat Export Company. What 
eee they will order and what mills deliver 
15.864, depends, again, on how much wheat 
130,000,000 'is exported from Canada, and how 


52,365,000 | much remains available for foreign 
*32'140,000 |consumption after domestic needs are 
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, *Estimated. ‘ 2 : ; 
These figures agree in the main with the published reports of the “ ' 
Census aad Statistics Office at Ottawa. Changes have been made in the eae ee at arses 
vabiie for several crops in 1919—evidently, warranted by oe: ae prices coe rai on ee : = ene 
iffened si gures e amoun reduce ; » $0,000, 
— — a Pak ears Lichen ang ad _: the sauna prices |.pieces, valued at $11,068,400; minor, 
_ “at that time. We draw attention to the chief items of increase. 665,330,000 pieccs, valued at $9,709,- 
Wheat is valued by them at $1.90 per bushel. In justice this should be at | 100. Coins executed for other coun- 
least $2 10, accounting for nearly 40 millions. Likewise, oats are worth |tries totalled 47,240,000 pieces, and 
‘an a 78 cents average, flax is low at $3.50, and potatoes easily blanks for Peru and Argentina to the 
in val All told there needs to be an increase of over umber of 53,029,195 aos 
oa: Officety be nearer the |” 195, making a total 
to the totals of the Census Office ty be ‘ok delat and. bland ted of 838,- 


biced 9 911,195 pieces, an increase for the} | 
Sea ttens, of [year “of approximately 240,000,000 
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‘THE SUGAR SITUATION 


A Prosperous Year for American 
fineries Looked For 

NEW YORK.—It is geners be- 
lieved that sugar companies i. the 
coming year will enjoy the most 
prosperous period in their history. 
Sugar producers will most directly 
benefit from the prevailing high 
prices for the commodity. Increase' 
production as well as higher prices 
will tend to increase earnings. 


ae iaylinte. speech’ before| nounced weal 
the Association of Life Insurance|the month the 

Presidents in New York, when he/| 6.06%. The decline was the 
stated that Americans would be af-|the action of the French Government, 
‘| fected’ more by a discount on Can-|which was the first to abandon its 

—— adian funds than the people of this|war policy of stabilizing exchange. 

After Few ‘Stable Months, evidently expresses the Control Released 
Declines Set But the most notable event was the 
A table accompanying shows the) .tatement issued by J. P. Morgan 
In course of New York: funds for the) ¢ Co., on March 20, that the British | 


year 1919. |Government had relinquished its con-'~ #4 

CANADA’S MONEY Stable Exchanges For A While ‘trol of the sterling market, and would i. $20 
res iidibtanasipinee Until March, the other exchanges | permit it, thereafter, to ~e a ‘sing 

airly Steady for Most of the|had a most uneventful career. Ster-)natural course. The effect of the . 
tl With Violent Declines |ling continued “pegged” at $4.76 7-16) announcement was felt immediately. | Cuban sugar production for the 
‘Near the Close—Sterling | for cables, while franc cheques hover-| Sterling dropped about five cents to 1919-1920 season is estimated at 
d Fr ed in the neighborhoed of 5.44% ($4.71. In fhe next two days, the’ rate|. Thereafter, temporary rallies were|the month. On the same date, francs| about 4,446,000 tons, compared with 
ses ‘ es francs per $1. Lire were under the hed a precipitate decline to $4.57. At | followed by sharp declines, which|fell to 8.26, while lire went down to 3,967,000 tons for the previous sea- 
absolute control of the Italidn Na-|about the same. time, lire were also, carried the three rates, successively,;9.60, thus crossing their old low re-|son, an increase of about 12 per cent. 


Perhaps in no other branch of tional Exchange Institute, which,|“unpegged,” although the Italian In-' into new low ground. During May,|cord of 9.14%, established in May, Sugar producing companies that will . 
finance did the year just closed bring} 541, the assistance of the Federal | stitute continued for some. weeks,|francs passed their previous low|1918. turn out a large proportion of Cnha’s | I’ Is ¢ 
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such sensational developments as in oard, kept the rate fixed at| thereafter, to quote a nominal selling| record of 6.08%, which had been| Throughout September and Octo-joutput for 1919-1920 includ ‘a whole 
the foreign exchanges. — The pt ia an a $1 bec cables. | rate. Within 2 week of its “unpeg-|made in April, 1916, and con@inued| ber, sterling fluctuated between $4.14 Cane Sugar Corporation, Cu’ -Ain- there 
tically uninterrupted declines in : the This stabilized condition continued | ging,” the market rate broke sharply | downward until 6.77 was touched onjand $4.20, but franes and lire werejerican Sugar Co. and Punta Alegre which the 
ee rates, from: the middle of| ti the first week of March, when at 7.95. Mav 22. On the same date, lire fell| subjected to renewed pressure in the|Sugar Co. These three companies changes in 
arch, to unprecedented levels, will to 8.76. first part of September, and gave|combined should produce in 1919-1" just closed 
- mark the year in red letters in the Sterling, meanwhile, was compara-| way to 9.24 and 10.15 respectively,| about 7,750,000 bags against al, t times whe 
istory of the cxchange market. tively steady, and this tone was main-|on the 17th of the month. 6,890,075 bags last season, or aboui complexions 
~~ To Canadians, perhaps the most. tained until the early part of July,| The last great decline in the rates, one-quarter of Cuba’s entire produc- furnished 
‘important developments in exchange when it suffered a sheer decline to, which carried them down to the low tion. but for dee 
during the year have been those af- $4.26 on July 17, passing on July 7 records now standing, began in the) ee tical senti 
ecting the market for New York the dld low record of $4.50, which had first part of November, and continued . Production of copper in the United will go do 
_ funds, although it was not until close stood since September 1, 1915. to the middle of December. It was States was considerably less in 1917 the beginni 
: the end of 1919 that the dip in Francs and lire fell in sympathy, ;due to heavy outpouring of commer- than in 1918, according to prelimin- As so of 
Canadian funds became so marked as francs breaking to 7.24 and lire to cial bills resulting from large ship- ary figures and estimates collected was the u 
attract nation-wide attention. But,| 8.82. iments abroad, coupled with the by the U. S. Geological Survey from If any shre 
while importers of American goods! The End of the Year \failure of the Senate to ratify the all plants that make blister copper been asked 
have. been worrying about the pay- After a short-lived recovery, which peace treaty. On December 12, ster-|from domestic ores or that produce year to ma 
ment of their bills, Ottawa seems to :t one time brought the sterling rate} ling touched $3.65%, the present low refined copper. At an averave price probable t 
have paid little attention to the ‘ack to $4.43, a fresh decline occurred record, which represents a discount of about 19 cents a pound. ontout for the followin 
- matter, and one assumed that the in August, which carried the rate of 24% per cent. Francs declined to 1919 hod a volne of %213.990,019 probably ha 
Government sees little advantage is down to $4.12% on the twentieth of 11.87, or a discount of 57 per cent., against $471,009,000 for 1918 os 
. - ; red. e 


Weekly Fluctuations in New York Eun ’s During 1919 - 
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Strong Financial Position of the 
Province of Quebec 
As Shown by Treasurer in His Budget Speech 


surer of the Province of Quebec, in presenting 

his annual Budget Speech, declared that Que- 
bec Province had been less affected by grave con- 
ditions attending the war than many other parts of 
the world, and he had little fear that it would be, 
because it is fundamentally sound. The Govern- 
ment had always endeavored to administer the 
affairs of the Province in a business way, and this 
year he had the honor and pleasure to announce 
that it is continuing its practice of having a sur- 
plus, and that for the year ending the 30th June, 
1919, the Province had a surplus of Ordinary Re- 
venue over Ordinary and Extraordinary Expendi- 
ture of $295,221.02. 

The Ordinary Receipts in the year 1918-19, 
showed that the revenue of the Province was in- 
creasing from year to year, and was the highest 
in the history of the Province, with the exception 
of the year 1917-1918, the large revenue for that 
year being due to the fact that the duties on Suc- 
cessions were abnormal and exceeded the estimates 
of 1917-1918 by $3,336,547.84, and the actual re- 
ceipts of last year by $3,277,532.82. The guiding 
principle of the Government was that when the 
receipts are larger than the estimates, larger ex- 
penditures are naturally made in the great public 
services of colonization, good roads, education and 
agriculture, always, however, taking care to keep 
within the income. 

The expenditures on the above mentjoned ser- 


H ON. WALTER MITCHELL, Provincial Trea- 


__ viees for the fiscal year ending the 30th June, 1919, 
“amounted to $5,099,852.19. 


The House would also be asked to authorize the 
Gove-nment to borrow $5,000,000 for Colonization 
purposes, and there would be found in the estimates 
very substantial increases in the grants to Agri- 
culture, and for the other public services which it 
was the intention to augment from time to time as 
the revenue warranted. 


THE FISCAL YEAR 1918-1919 ‘ 


The Treasurer then turned to the question of 
the finances, showing that the estimates for the 
fiscal year ending 30th of June, 1919, had antici- 
pated an ordinary revenue of $10,293,484.20, and 
an ordinary and extraordinary expenditure of $10,- 
019,243.68, which would have left an estimated sur- 


“Industrial Output $500,000,000 


“Our Province is expanding industrially at a rapid rate. 


In the 


decade 1905-1915, the number of industrial establishments grew from 
4,965 to 7,158; the annual wages paid employees from $38,703,763.00 
to $80,217,258.00 and the value of products from $219,861,648.00 to 
$387,900,585.00. During the present year it has been estimated that 
the industrial output of the Province will amount to not less than $500,- 
000,000.00—Hon. Walter Mitchell, Provincial Treasurer, in Budget 


Speech. 


plus of $274,240.52, whereas the actual results of 
the year’s operations showed an ordinary revenue 
of $12,666,352.03, and an ordinary expenditure of 
$12,272,675.31, leaving a surplus of $393,676.72. 
The extraordinary expenditure for the year, how- 
ever, paid ‘out of the ordinary revenue was $98,- 
455.70, which gave an actual surplus of ordinary 
revenue over both ordinary and extraordinary ex- 
penditure of $295,221.02. The ordinary revenue 
was, more than the estimates by $2,372,867:83 and 
the estimate of the ordinary and the extraordinary 
expenditure, was exceeded by $2,351,887.33. 


CASH OPERATIONS IN 1918-1919 
With respect to these the Honourable Gentleman 
explained that on the 1st of July, 1918, there was 
in the various banks the sum of $999,484.94, but 
from this should be deducted the outstanding war- 
rants at the same date amounting to $751,516.85. 
On the other hand, the total receipts from all 
sources from the Ist of July, 1918, to the 30th of 
June, 1919, were $14,699,136.81, and the total pay- 
ments $14,994,978.43, showing an excess of pay- 
a of $295,841.62, leaving a balance of $47,- 
LIABILITIES AND ASSETS 
The Honourable Treasurer then gave a state- 


QUEBEC’S FINANCES AT A GLANCE 
(Year ending June 30, 1919) 


Ordinary revenue 
Ordinary expenditure 


UROOON isu ee 


Extraordinary expenditure paid out of revenue 


Actual surplus . 


(Estimates f 


Ordinary revenue .......... 
Ordinary expenditure 


Estimated surplus iy 


$12,666,352. 
12,272,675. 


$ - 393,676. 
98,455. 


$ 295,221. 


$11,673,904. 
11,590,563. 


“ “ The position of. the Province, financially speaking, is an enviable one 


by investor: Its credit is of the best in the money markets of the world.’ 
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ment of the direct liabilities and available assets of 
the Province of Quebec, at 30th of June, 1919. He 
showed that the liabilities formed the total of $43,- 
965,512.47, while the assets aggregated $10,930,- 
221.92, leaving the excess of liabilities over assets 
at 30th June, 1919, at $33,035,290.55. 2 


DECREASING FUNDED DEBT 

On this head, he stated that the net balance of 
the Funded Debt of the Province was $37,716,286.97. 
The net balance of the funded debt at 30th of June, 
1919, was $299,367.51, less than the net balance of 
the funded debt at 30th of June, 1918. This de- 
crease was acounted for by the redemption of 
$165,856.00 of bonds of the loan of 1880 and $178,- 
211.51, invested on account of sinking fund less 
$41,300.00 debentures issued under the authority of 
the Act 8 George V, chap, 7, and $3,400.00 deben- 
tures issued under the authority of 6 George V 
chap. 2. 


UNFUNDED DEBT. 

At the 30th of June, 1919, the unfunded debt 
consisting of temporary loan, trust deposits, out- 
standing warrants, etc., amounted to $4,167,298.92, 
but against this the Government had at the same 
date in the form of cash, claims against individuals 
and corporations for advances, Quebec’s share 
($1,169,009.37) of the Common School Fund, etc., a 
total of $8,848,295.34, leaving a surplus of assets 
over the unfunded debt of $4,680,996.42. 


ESTIMATES FOR 1920-1921 

In connection with this the Treasurer said that 
the estimates of receipts and expenditure for the 
fiscal year year ending 30th of June 1921, to be 
submitted for: the approval of the House had been 
carefully prepared as regards the receipts, consid- 
eration having been given to the results of the pre- 
vious year and the effect of the existing financial 
conditions and as to the expenditure on the reports 
of the Ministers of the different departments of 
the Civil Service, summaries of which were in- 
cluded _in the financial statements laid before the 
members. 

These estimates were: ordinary revenue, $11,- 
673,904.09 ordinary expenditure, $11,590,563.57, the 
estimated surplus being $83,340.52. 


$18,813,298 ON GOOD ROADS 

On this head the Treasurer showed the expen- 
diture up to the 30th of November, 1919, under the 
Good Roads’ Act as amended by the acts 5 George 
V, chapter 3, and 7 George V, chapter 9, for work 
done by municipalities and in construction of Gov- 
ernment roads; the amount received from loans 
made under authority of the said act; the amount ® 
advanced from the Consolidated Revenue Fund; the 
amount allocated to municipalities and the balance 
to be paid when the work to the amount of their 
allocations is done. 
Payments to Municipalities to date.. $12,264,852.52 
Payments on Gov’t Roads to date.. 6,548,446.22 


$18,813,298.74 
Net proceeds of loans 5,850,805.32 
Excess payment over proceeds of 

$12,962,493.42 


Amount allocated to Municipalities to 
date $13,310,712.06 
Amount paid on same 12,264,852.52 


Balance to be paid as work progres- 

ses $ 1,045,859.54 

The above statement shows thatthe payments 
to Municipalities and on Government roads under 
the Good Roads’ Act 1912 as amended by the acts 
5 George V, chapter 3 and 7 George V, chapter 9 
amounted to $18,813,298.74 on the amount of $20,- 
000,000.00 authorized by the Legislature. The 
Treasurer added that it was the intention of the 
Government to submit to the present Legislature 
an amendment to the Good Roads’ Act of 1912 as 
amended by the acts 5 George V, chap. 3 and 7 
George V, chapter 9, authorizing the Government to 
borrow an additional sum under the terms thereof, 
so that the many demands for the building of high- 
ways could be met from which such far reaching 
and beneficial results in the Province have been 
obtained. 

“The development of our water vowers has in 
a very large measure contributed to this great 
imdustrial expansion. The creation of such thriving 
towns as Grand’Mére, Shawinigan Falls and La 
Tuque, and the rapid industrial growth of Three 
Rivers, Sherbrooke, Drummtndville and many 
other cities and towns is due to the development of 
our water powers. There is no doubt in my mind 
that our Province is eminently adapted for all kinds 
of industries. We have the resources; we have the 


_power; we have the means of transportation both 


rail and water; our people are industrious, economi- 
cal and contented, and there is nothing that I can 
see to retard our industrial progress. Industrial 
development means more employment for labour, 
more wages and greater markets for the produce ef 
the farmer.” 

The Treasurer brought his clear and interesting 
exposé of the financial situation of the Province to 
a close, with the following words: 

“Mr. Speaker, from the statements and figures 
I have placed before the House it will be patent to 
all that the position of the Province, financially 
speaking, is an enviable one. Its bonds are much 
sought after by investors. Its credit is of the best 
in the money markets of the world.” ~° 


. Its bonds are much sought after 
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HE SUGAR SITUATION 
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CHANGES 


Again It 


DURING 


For Opportunities 
CROSS BENCHES ARE POPULAR IN COMMONS 


~~ 


| United Farmers’ Movement, Particularly Since : 
tions, Has Put Old Parties to Hou y. Since Ontario Elee- 


secleaning—Free Trade 


Propagandists Obviously Do Not Mean All That They 


Say, But Will 


Demand Consideration 


By T. M. FRASER, 
Resident Representative, Ottawa. 


whole political history of Canada 

there has ever been a year in 
which there were more epochal 
changes in conditions than in the one 
just closed. There have b®en many 
times when actual alterations in the 
complexions of administrations have 
furnished more spectacular events, 
but for deep-rooted overturn of poli- 
tical sentiment in the country, 1919 
will go down in political history as 
the beginning of a new era. 

As so often has been the case, it 
was the unexpected that happened. 
If any shrewd political observer had 
been asked at the beginning of this 
year to make a forecast as to the 
probable trend of political events in 
the following twelve months, he would 
probably have speculated on almost 
everything save what actually occur- 
red. At the beginning of the year and 
many times thereafter before Parlia- 
ment adjourned, it looked as though 
the collanse of Union Government 
mivht be the outstanding event of the 
political year. The Unionist party in 
the House was expected to show such 
siens of disinterration as would make 
it unwise to carry on. In the spring 
session of Parliament a partial break 
did actually occur on the tariff, but it 
was a minor one and affected the| 
Government’s strength in the House, 
very little, 

The vote on the budget was about | 
equivalent to the announcement: “All | 


I’ IS doubtful whether, in the 


Liberal ranks. 
desire to do so. 


* Political Patchwork 

There you have the final align- 
ment of the House as it was at the 
end of last session, and as it will 
probably remain, except as it may 
be slightly changed by the entrance 
of new ‘members, if by-elections 
should occur, There is the nucleus of 
the political patchwork character to 
which the complexion of Canadian 
polities seems to be changing. The 
next Parliament will likely see this 
still further accentuated. With the 
exception that no woman has as yet’ 
made her way into Parliament, we 
have about as varied an assortment 
as in the British House of Commons. 
One woman did signify her intention 
of contesting a seat (in Carleton 
County, N.B.), but withdrew from the 
fight. os 

The outstanding political change of 
the year was the strength developed 
by the Farmers’ movement, when the 
horny-handed sons of toi] in Ontario 
made such a political overturn as has 
never been equalled in Canada. Ever 
since the collapse of the Granve move- 
ment in Canada, and-until the Grain 
Growers of the West began to make 


Possibly they do not 


| themselves prominent, the farmer, as 


a political factor, has been more or 
less discountéd by the old line poli- 
ticians. His strength in the West was 
early recognized by the Saskatchewan 
Provincial Government, and he was 


ashore who are going ashore!” There | kept good-natured by conceding pim 


. | 
were a number in the ranks of the | 


everything he asked for. Until re- 


Unionist side who had been feeling | cently this worked pretty well, and 
for some time that they must seek an | the Libera! administration which has 
early opportunity to cast off their | been in power since the province was 


war-time transfer of alleviance. 
Onnosition had placed “the lieht in 
the window” for them at the becin--| 


nine of the session. but none of them | 


The | formed in 1905 had the support of the 


farmers. 
Farmers to the Fore 
Until the present year it was the 


had then taken advantave of it. The | policy of the Grain Growers to keep 


issue of the tariff seemed sufficiently 


| strictly aloof from partisan politics, 


PAST YEAR 
Has Been Proven That the Unexpecte 
Happens—Politicians Seize Unlooked d Often 


important to warrant a move. and aj and it was a very wise policy. It was 
few of the nartv, including Hon. Mr | certainly effective in Saskatchewan. 
Fielding, Mr. Pardee, and Hon. Mr. | After thé decision came to enter Do- 
Crerar made it. Those who remained | minion politics it was seen that am- 
with the Government thereafter were | bition would likely overcome the 
generally considered as havine decid- | wiser counsels of the earlier year. 
ed to stav nermanently with the | The elections recently held in Kin- 
Unionist party. | dersley (Saskatchewan) and Coch- 

There was also: formed a_ cross- | tane (Alberta), showed a_ straight 


bench narty, and as it developed con- | line-up ef farmers against the Gov- 


siderable strength during the year, | ernment forces. J. B, Musselman, the 
and is likely to still further increase | *e’retary of the Saskatchewan Grain 
its numbers at future sessions of the | Growers’ Association, an ambitious 
House, a review of its history is in- | nd restless spirit, who has always 
teresting. | been in favor of direct action, has at 

One-of the first to-occupy a seat | '%st succeeded in swinging the Grain 
there was Hon. W. S. Fielding, who | Growers’ Associations into active poli- 
sat in that part of the House while | tics as a party, and they are now 
he was still giving support to the | °°?@nizing thoroughly for the next 
Government. He remained.there un- | federal campaign. 


til the beginning of the September 
session, when he moved over to the 
Government side. Another early set- 
tler in “No Man’s Land” was Johnson, 
of Last Mountain. From time to 
time others of the western men 
drifted over: and on the budget there 
was a pretty laree accession to the 
ranks of the middle benchers, includ- 
ing Crerar and the Grein Growers 
greup generally. Doctor Michael 
Clarke also moved in. ‘One of the 
latest of the old members of the 
House to take his. seat there was 
Burnham, of Peterboro. When Cald- 
well (Carleton) and Kennedy (Glen- 
garrv) were elected towards the close 
of the last session, they took their 
seats without hesitation on the middle 
denches:, and if Gould, the farmers’ 
representative from Assiniboia, had 
time to reach the House before disso- 
lution, he would doubtless have sat 
there also. 


This move on the budget was much 
less destructive to the strength of the 
Government than had been anticipat- 
ed It was estimated that from fif- 


teen to twenty would desert ‘‘nion | themselves. 


Government on that — issue, 


those Western men such as Henders, | 


The most ,spectacular coup. of the 
| farmers, however, was not made in 
| the young and venturesome West, 
| ready to “try anything once,” but in 
| the staid old province of Ontario. 
| The overturn there does not seem to 
| have been on any greatissue. The 
| popular impression is that is was 
| more or less like the knock-out blow 
| of an imexperienced boxer, swinging 
| wildly, who, when he floors his op- 
| ponent, {s most surprised of all. It 
; was a purely class movement, in 
| which both Liberals and Conserva- 
| tives participated. 

What is evident is that it is not 
| localized. The only hope of the old 
line. parties is that they may succeed 
| in preventing its further spread, and 
|.to do this they will have to come out 
| and, fight it. The “good doggie” at- 
| titude, which the politicians of \Sas- 
katchewan adopted, has -been shown 
to be a failure. The farmers got 
tired of having the bones thrown to 
_ them, even though they were the very 
best bones in the cupboard. - They 
want to get in and handle the bones 
It is a great wave of 


mainly | what the soap-box Socialists like to 


'eall “class consciousness.” It may 


_ Son or another. 


Lang, Wilson, Long, and others, who | blow itself out, or may blow out a 
were supposed to bow to the low | National fuse and bring the chariot of 
tariff sentiment of the West. Some | progress to a stop, or it may surprise 
of those mentioned were formerly | everyone by doing a great deal of 
Conservatives, or represented urban good. 
constituencies, where it might be fair| It is also evident that it has scared 
to assume sentiment was divided on | the old parties badly. They may not 
the tariff question. Some, such as{come out and specifically fight it, 
Renders, had been straight supporters | but they will fight hard for their own 
of the agrarian party, and have pos- | hands, and there will be no more tem- 
sibly cut themselves off from it per- | porizing with the new movement in 
manently by their action. the hope that it can be “made to see 
There were a number of Unionists, | reason.” The farmers have definite- 
ormerly strong Liberals, who remain-WJy and specifically declared them- 
ed with the Government for one rea- | penden’ feel inclin 

It is difficult to see | towne lag 
they can ever again enter the 


ment, so to speak, would seem to be 
to quietly remove some of those 
grievances which supply the motive 
power of the new movement. What 
those grievances are is well known, 
even if they are universally admitted 
to be well founded. It is far wiser 
for the business men “of Canada— 
what are called the “big interests”— 
to. realize that a strong drive is being 
made against them than to maintain 
a Bourbon attitude, admitting nothing 
and conceding nothing. : 

This new movement has not yet de- 
veloped a single leader of the first 
rank—which is, perhaps, the most 
dangerous thing about it.. Hon. Mr. 
Crerar, the recognized leader at- pre- 
sent, did ‘not show any outstanding 
ability while a member of the Govern- 
ment. Such knowledge of economic 


| principles as he has, has been “cram- |. 


med” from advisers who lack even 
his own moderate knowledge ‘of busi- 
ness, and have been, not inaptly term- 
ed “parlor Bolshevists#” If Hon. Mr. 
Crerar or some others of the farmers 
leaders could be lured on to a public 
platform to debate the economic situ- 
ation in Canada with any well- 
informed publicist, they would quickly 
be made ridiculous. The business 
suecess the Grain Growers *have made 
has imbued them with the idea that 
they can deal with the billion dollar 
business of Canada just as readily. 
The suggestions which Mr. Crerar has 
put forth for raising a revenue are 
about eouivalent to an attempt to 
make bricks without straw or clay. 
There is some relief in the fact that 
the history of the Grain Growers in 
business has shown that there is a 
limit to their idealism. They talk a 
great deal of economic nonsense which 
they will probably shrink froni_ at- 
termpting to put into practice if they 
get a chance. Qne of the ®utrageous 
business “tricks” which used to make 
the Séotch blood of Mr. Crerar boil 
was the practice of the elevator com- 
panies of taking over grain over- 
ages, which is the sugar in the bot- 
tem of the cup in the grain business. 
The evidence produced at the Cost of 
Living Inquiry held’by a Parliamen- 
tary committee last spring showed 
corclusively that the concerns of 


which he himself was the head had | 


contracted a severe case of the over- 
are disease themselves. Nor could 
they be blamed very much. The over- 
ave epidemic was abroad among the 
elevators; the Grain Growers were 
exposed to the infection, and they 
just naturally caught it. It is not 
necessary to go into the matter of 
overares here any further than to sav 
that it is among many common trade 
practices and customs which look 
heinous to the outside critic, but are 
neither a symptom of designed crafti- 
ness nor dishonesty. 


The Drive on the Tariff 

The cause at the base of all the 
present unrest in the world is, admit- 
tedly, the uneven distribution’ of 
wealth, and its display.. The fact that 
a reshuffle and new deal now, or at 
any other given time would simply 
result in the most expert players 
sooner or later again securing the 
greater part of the “pot,” is inconse- 
quent to the situation. What is con- 
sequent is that there is a wide-spread 
impression that a protective tariff in- 
creases the wealth of the few and 
the cost of living for the many. It is 
what gives force to this farmers’ 
movement in Canada. It is therefore 
foolish to attempt to ignore it or to 
refuse to make any concessions to it. 

For this. reason it was probablv a 
very unwise move for the Canadian 
Manufacturers’ Association, repre- 
senting to the popular mind the high 
priests of the temple of the tariff, to 
go to Ottawa, as they’ recently did, 
and urge the Government that it 
should not implement its promise to 
make @ ministerial inquiry into the 
tariff at present. This had been de- 
finitely promised in the House, the 
members who were dissatisfied with 
tariff conditions, and more particular- 
lv those, who, after a hard strugele 
with their convictions, had stood by 
the Government when the defection 
on the budget took place, were rely- 
ing upon it, and it put the Government 
in an unpleasant position. Comine 
at the present time, it would be hard 
to imagine a better piece of campaign 
material for the leaders of the farm- 
ers’ movement. 

Realizing that their action, to be 
effective, must extend to all parts of 
Canada, the Western farmers are now 
actively engaved in spreading their 
provaranda in the East. The success 
of the United Farmers of New Bruns- 


wick, in electing a federal represen- | 


tative in Carleton Country, attracted 
Hon. Mr. Crerar tc. that province, 
and organization will be pushed there. 

As for the other provinces, Prince 
Edward Island, Nova Scotia and Que- 
bec in the East, and British Columbia 
in the West, the farmers’ political 
movement has made no progress as 
vet. It is interesting te speculate. 


what the chances exe for its doing 
$0. * 
is almost 


‘tbe 
It has, however, only four’ membe: 


In Nova Scotia and New Brunswick 
tne agri¢ultural. interests are, rela- 
tively, unimportant. The future of 
those prévinces is industrial rather 
than agricultural. It is doubtful if 
the farmers’ movement will ever 
make any great headway there. Que- 
bec is a law unto itself in this, as in 
so many other matters. Organized 
labor, for example, is fairly strong 
there, but it is a local organization. 
The farmers of Quebec have not 
hitherto shown any particular symp- 
toms of discontent. Manufacturing is 
growing very rapidly there. It is 
questionable if the Quebec farmers 
have any particular ambition to enter 
Dominion politics. The French-Cana- 
dians in the West have never taken 
any active part in the Grain Growers 
organization. 
The Senate Safety Brake 

Assuming that this movement does 
not. die before a general election 
comes around, as some believe it will, 
and that the farmers should become 
the dominant party at Ottawa, there 
will still be an obstacle in their way 
so far as, putting into operation some 
of the most radical planks of their 
platform is concerned. There yet re- 
mains that body’ which stands as a 
bulwark “against the clamor of the 
mob,,” the good old Senate! The 
House of Commons has already found 
more than once that the Upper Cham- 
ber can be pretty firm when it makes 
up its mind, and more than once what 
has been denominated as stubborn- 
ness has been afterwards acknow- 
ledged to have been justifiable firm- 
ness. 

The Senate, however, knows pretty 
well how far it should go. There are 
a number of senators who are wealthy 
men, to whom their indemnity mat- 
ters nothing, but there are also many, 
probably the majority, to whom _ it 
means their livelihood. They are usu- 
ally careful about provoking the 
House too far. 

If the farmers should come _ into; 
power and find the Senate an ob- 
stacle in their path, they might under- 
take the long-contemplated “Senate 
reform,” ‘about which political parties 
in Canada have frequently talked but 
never done anything. ._To reform the 
Senate is no easy job. 

The farmers’ parliament could take 
the extreme step of petitioning the 
crown for the abolition of the Senate, 
if it stood in their way, but they would 
have difficulty in securing much sup- 
port for this outside their own ranks 
in the House of Commons, and the 
crown would hesitate a long time be- 
fore assenting to such a petition. 


REDUCED CANADA’S | 
COAL PRODUCTION 


Spring and Summer Strikes 
Seriously Interfered With 
Output 


‘A THIRD OF TOTAL 


Approximate Figures Run 
About 13,000,000 Tons Which 
ig Only a Small Portion of 
Our Consumption 


ls year 1919 was not a good 
one in the coal mining industry. | 
The demand for coal was great, 
but, at times the laborers were few. | 
The strikes of the spring and summer 
almost completely paralyzed mining 
operations in Alberta, with the result 
that the production of coal slumped 
30_badly that there was no possibility 
of making up for what had been lost. 
This was the chief cause for the de- 
cline in the total production for all 
Canada from approximately 15,000,- 
900 tons in 1918, to an estimated out- 
out of nearly 13,000,000 tons last 
year. This did not do more than meet 
one-third of Canada’s total demand. 

In so far as the first ten months are 
concerned, these being the only ones 
for which complete returns are avail- 
able, the highest production . was 
reached in October, when the 1,406,- 
900-ton mark was registered. The 
next highest month was January, with 
1,284,149 tons.’ In June, when the 
strikes were worst gthe production fell 
to 630,386 tons, or nearly 500,000 tons 
below the lowest mark in 3918. Some 
idea of the effect of Alberta’s slump 
may been seen in the fact that, where- 
as in June, 1918, 503,000 tons were 
mined, in June last the amount was 
but 40,596 tons. Towards the end of 
the’ year the Western miners came 
back strongly and put out nearly as 
much coal as during their best month 
in 1918. 

Nova Scotia, which in 1918 lost her 
place as the largest producer of coal 
among the provinces, recovered it 


again last year, and by a good margin. 
The war being over, labor was much 


more plentiful, but the lack of ton- 
nage for the St. Lawrence trade kept 


} down the demand much below pre-war 


ae =a 
or less labor 
showed themselves in a ed « 
put: 

The 1919 production by 1 
all Canada was as follows: 


January 
February 
March 


qnths fee 


June 

July 
August 
September 
October 


The output by months during 1918 ; 
was as follows: — : #0 


January 
February 
March 
April 

Ma 


1,422,061 long tons 
1,184,658 


June 

July 
August 
September 
October 


1,155,892 
December 1,225,891 


# 


Placing the ygar’s production at ap- 
proximately 13,000,000 tons 
make it the lowest during the last six 
years. The next Jowest point was in 
1915, when_13,267,023 tons was reach- 
ed. Last year the Dominion, with a 
comparatively good supply of. 1 


of miners were overseas. 


The record for the last six year is 
as follows: 


During the year an announceaaaa 
was made which will probably have 
a marked effect on the coal mi 
indust’y in Saskatchewan. 


Ross, of the Lignite Utilization Roard, 


announced that experiments withthe — | 


briquetting of lignite so as to make” 
it a profitable commercial product. 
had been so successful that it had 
been decided to go on with the 
ing of a large briquetting. plant ca 
able of turning out 30,000 tons of 
briquettes a year. The Jocation will” 
be ih the vicinity of Bienfait, Sas. — 
katchewan. As that province prodt 
ed 346 847 tons of coal in 1918, 30,00 
tons of briquettes will not go very 
far in solving the fuel problem for- 
but if the experiment is s 

other plants will assuredly be 

to meet the demand. 


What we were Yesterdau, Determines our Standing To-day. 
SOO ee 


What we are To-day, is Indicative of what we shall be To-morrow. 


RETROS 


PECL 


S we look back, we are proud of our record. We have 
Pea places for all our returned men. We have en- 
deavored to give them positions and salaries equal to those 
they would have occupied and received had they remained 
in our active employ during the war. We have a loyal body 
of workers, who are zealous of the ideals of the Bank. Our 
reserves are stronger than ever in our forty-four years of 
service. New branches have’been opened. Our note cir- 
culation has been greatly increased. Ample provision has 
been made for expansion. Truly, we have been successful 


in the year 


that has gone. 


PROSPECT 


We cross the threshold with every confidence that another 
year will find us stronger than ever before. From the 
youngest office boy.to the most experienced executive, we 
shall endeavor to render you faithful service. Our banking 
facilities are at your disposal. You may rest assured that 
you will always find us willing.to co-operate with you in — 
every way compatible: with the integrity of the Imperial — 


Bank. 


IMPERIAL BANK 


CAPITAL $7,000,000 
-: . PELEG HOWLAND 


OF CANADA 
RESERVE 


I a 


ay 


FUND 7,500,000 | 


‘ 


W. MOFFAT — 
G M 





UP "i oa ’AR SURP alan teas i ie onwie to. s arage thrift Demand More ‘a! 
BY RESULTS OF 1919 OPERATIONS closely similar to w tax eek o, Met—Fair, if Temporary, : 


interests Export Trade . 


Ay dba 


» 
i 
, 


in Canada.| Canada continued to advance during 


, ; new life insurance effected in ders 
se se ; Cinsda during: of the past naar or ne hol ve higher percentaze of the desires of v. 
_ THE 1920 OUTLOOK . f/f such) ‘whe: sve taxed, He ont sina BOSE 
ine _the policyholders themselves. the Canadian de. More MOTe | +o Newfo 16,912 
an ‘ Prophecies with regard to the fu-| the factories are gaining a grip, espe-| To Russia 100 _ 26,936 


‘Possible ‘That Business This|} is: ieee 
ture are always unwise. There will cially on the trade in women’s foot- eee * yer 00se 


_ Year May Not Approach the : 
- Amount Written During een ceili gegen wear, which formerly, in large part,|To Oth Countries 259,500 9,684 


panies at the end of 191% Inas- went to the United States. This has 


Poll ate the amounts of 
“$01,951 
10,743 
~o = curing a 

The company makes a minj 4 
mum fee per ship of approximately = 


98181918500, so that its earnings from 


on 
ey ent nr ca ae a ae So - 
2 seme ee “ Rees 


nee ee eas 


Wid 


the Year Just Closed 


- By D. E. KILGOUR, 
Actuary, North American Life Assurance 


N RETROSPECT the most out- 


amount of business written during 
_ 1919 by all companies in Canada. The 
: of the business transacted for 


year 1918. Having regard for 
: fact that 1918 contributed the 
largest amount of new business ~ in 
the history of Canadian life insurance, 
the abnormal results of 1919 are 
dairy of more than passing com- 
men 


In the first place, it may be ob-| 


"served that the conditions are by no, 
means singular to this country. In 


the United States the companies with- 


out exception are showing pheno- 
menal increases. For instance, at the 
moment of writing, I have before me 
by chance a United States Insurance 
Journal, showing the returns of a 


- number of large American agencies. 


Charles Jerome Edwards, a leading 
producer in New York City, shows re- 


_ sults for the first nine months of this 
_ year of nearly eight million as against 


ly four million for the corres- 
ponding period of 1918. The Edward 


- A. Woods agency of Pittsburgh shows 


“over twenty-one million and a half 


for the first nine months of this year 

_ @8 against about thirteen million last 

a see A Mutual Life agency in New 
0 


rk shows a total for the first nine 


: months of over fifteen million as 
Z -against over ten million last year. 


These, perhaps, are typical of the re- 
sults of the larger agencies, but it is 
questionable if the greater increases 
“are not coming from the rank and 
file of men in the field. 


Reasons For New Business 
In the United States one of the con- 


tributing causes alleged is the popu- | 


larity and publicity given to life in- 
surance through the: Government 
scheme of insurance for soldiers. The 
fact, however, that the same phenom- 
enon exists on this side of the line 
without the same contributing cause, 
fompels one to look for other under- 
lying reasons. Among these may. be 
noted: 

1. The war and the influenza epi- 


_. demic, emphasizing as they have the 


great uncertainty of life and the ever- 
hearness of death. 

* 2. A growing realization that life 
insurance companies which have come 
successfully through all financial de- 
pressions and disturbances and which 
have stood the strain of war and epi- 
demic, afford genuine protection and 
are in reality the only means by 


_ which adequate pe ped ean be pro- 
_.. vided against los: 


of death. 

8. Inflation and increased incomes 
resulting directly in the ability to pay 
for larger amounts of insurance and 
‘indirectly producing the necessity in 

consequence of the reducing value: of 


-. money to leave larger estates to de- 


ts. 

_ 4, The imposition of increasing suc- 
_ eession duties and the necessity to pro- 
vide liquid asscts in the event o 
death to meet these. . 


Canadian Companies Sound 
_ The Canadian life insurance com- 


“panies have on the whole able 
Management and are 


inherently 

sound. That the largely increased 

‘business will place a temporary strain 

‘on them is unquestionable. The ex- 

: of procuring the business is sus- 

- tained largely in the first vear and as 

‘policy liabilities required by Govern- 

vent regulation do not adequately 

recognize this, a company incurs a 

‘bookkeeping (though not a real) loss 

iabee ota mnomens, la whether 
o moment is w 

ir life insurance bodies are not re- 

fing more food than they can 

Teadily digest. The public, however, 

e mot greatly concerned in this. 

fice it to say that the companies 

ve recuperative power and will be 

le to absorb the business received. 

A point worthy of note in any com- 


it: on life ins is that life 
Gens oe gal commodity, 


282,120,430 
$138,251,556- 
*600, 000 


lions in war claims, in connection with maintained. In fact, it would not be| The action of one Canadian foot- 
a poftion of which at least, they have ' 


voluntarily accepted liability. It is 
to be suspected, however, that the 
ability to meet exceptional strain and 
the presence of large reserve funds, 
which are in reality merely trust 
funds held for policyholders, has in- 
clined our legislative bodies to regard 
with undue rapacity the resources of 
the Companies. , 


>. 


T was to be expected that there 
would be a prosperous year for 
the fire insyrance companies in 

1919, at last from the standpoint of 
new business. The tremendously in- 
creased building costs so added to the 
replacement value of buildings, old 
and new, that property ‘owners all 
over fhe Dominion found it necessary 
to increase their fire insurance. This 
and the_increase in inventory values 
of stocks of goods were probably the 
most important reasons for the in- 
creased volume of business written 
during the year. 


There can be little doubt that the 
total amount of fire insurance in 
force in Canada at the end of the year 
amounted to over $5,000,000,000, and 
that the premium income of the com- 
panies operating in Canada amount- 
ed to betwen $40,000,000 and $45.- 
000,000. This would bring the total 
premium income for the past fifty 
years to about $550,000,000 against 
which payments have been made for 
fire losses of about $325,000,000. The 
growth of fire insurance in Canada 
can be judged from the following 
table showing the premium income in 
each of the years noted, at ten-year 
intervals: 


$ 1,785,539 
3,227,448 
5,588,016 
7,910,492 

17,049,464 
$5,954,405 


$ 1,027,720 
2,145,198 
2,876,211 
5,182,038 
8,646,826 


WIG ck yee “ 19,359,252 


Fire Prevention 


One interesting feature of the past 
year should be mentioned; the ob- 
, Servance on October 9 of a continent- 
wide Fire Prevention Day. The orgy 
of fires—senseless to the mind of an 
European accustomed to a small an- 
nual fire. loss—that has prevailed in 
Canada and the United States for 


many years past is now being fought. 


In a sense, fire insurance companies 
have no direct interest in fire pre- 
jvention for they make their rates on 
the basis of the number of fires that 
occur. Fewer fires means merely a 
readjustment of rates to them. But 
no one, outside of fire marshals and 
fire-fighters, realizes better the ¢om- 
munity value of fire prevention than 
the fire insurance man, and that is 
why the companies are taking such a 
whole-hearted interest in public educa- 
tion tending to decreased fire losses. 


It is too early to speak with any 
definiteness about the fire losses of 
the various companies, but a casual 
glance over the operations for the 
year seems to indicate that the loss 
ratio was exceptionally favorable dur- 
ing 1919. In Ontario, at least, it may 
be noted, the number of fires in in- 
dustrial establishments was far be- 
low the average and to particularize 
more closely there were scarcely a 
dozen fires with $50,000 to $100,000 
loss in Toronto during the year. 

In the various lines of miscellan- 
ous insurance the year 1919 surpassed 
all previous records. In three lines— 
automobile, sickness and accident, and 
burglary insurance, all very sluggish 
lines heretofore, the amount of new 
business written was so great as to 
assure the companies that Canada 
offers a-great field for the develop- 
ment of these particular lines. Rea- 


ion of the 


much, however, as the termination 
rate in any particular year is a direct 
function of the business written in 
the preceding year, it is not to be 
expected that the present rate of in- 


crease in business in force will be 


surprising if the Companies were to 
experience a slightly reduced new 
business and a considerably increas- 
ed terminated business during 1920. 
However, in this connection, mention 
might be made of the large field now 
opening through group insurance. The 
future this. holds out is an extreme- | 
ly interesting subject for speculation, 
but it does not come within the scope 





people made the automobile lines | 
boom. The effect of the influenza epi- | 
demic was to increase the demand | 
for health and accident insurance, and | 
the world unrest that permeated even | 
; to Canada and made itself evident in | 
the increase in crime was responsible | 
for the enlarged demand for burglary | 
insurance. 
Not Profitable Yet 
None of these lines were universal- 
ly profitable for the companies, for | 
they are in a sense only in the devel- 
opment stage and there will need to | 
be much revising of rates and poli- | 
cies before the business will run} 
smoothly. Much of this revision may | 
be expected during the coming year. | 
There was‘ another line that did 
not prove very profitable for the com- 
panies and that was plate-glass in- | 
surance, A famine in plate glass sent | 
prices of this commodity soaring to | 
tremendous heights and as plate glass | 
insurance is written on the replace- | 
ment business the companies lost | 
money at every turn. Rates advanc- | 
ed much more slowly than plate glass | 
prices, but this is another line where | 
there will undoubtedly be some re- | 
vision during the coming year. 
Altogether the year has been an_| 
exceptionally good one for the fire | 
and miscellaneous insurance com- | 
panies, and there is added encourage- | 
ment to be found in the outlook for | 
‘the coming year. With a big building | 
program planned for nearly every. 
city in Canada. the amount of fire in- | 
surance to be written in 1920 should | 
exceed all previous amounts and with | 
the public becoming educated to the 
various miscellaneous lines of insur- | 
ance there should be a big year also 
for the casual companies. 
Marine Insurance 
A word must be said also about | 
marine insurance, for during the year | 
there has grown up a greatly widened | 
market for this -class of risk. The | 
business. has not been very profitable | 


| 


i 
| 
i 


| 


owing to the unusug! conditions in | 


most of the leading seaports of the | 
world. Strikes among longshoremen | 
and railroadmen have caused delays | 
and damages to shipments-of goods | 
that have had their effect on the | 
business of marine insurance. 

Losses have been increased also by | 
reason of the fact that many of the | 
vessels now in use were built hurried- | 
ly under the stress of war demands | 
by inexperienced shipbuilders. This | 
has resulted in many serious claims | 
against hulls and cargoes. 1 


U. S. STEEL’S EXPANSION 


Over  $900,000,000 Has Been Ex-) 
pended on New Construction 
NEW YORK.--A prominent steel | 
man, in no way connected with) 
United States Steel Corporation, re-| 
cently said a conservative estimate 
of the value of plant additions and | 
improvements made by United States 
Steel. since its incorporation would be | 
$1,250,000,000. 
The corporation’s own figures show | 
expenditures for new construction to) 
the end of “1918 of $801,209,839. In-. 
cluding 1919, new construction ex-) 
penditures may be placed at around. 
$900,000,000. 
Since its incorporation and up to. 
the end of 1918 the Steel Corpora-| 
tion had added to 


| overseas made a quite appreciable dif- 
In England, where the needs of re-! of the present review. . 


ABIG YEAR FOR FIRE INSURANCE | 
. AND ALL THE CASUALTY BRANCHES — 


Increased Building Costs and Higher Values of Stocks 
Were Reasons for Jump in Amount of Fire 
Policies Written—Outlovk Bright | 


necessarily been a comparatively slow 
procéss in a young country, and one 
in which almost all the shoe factories 


have been for years impeded in such 
developments by lack of capital. 


In rubber footwear the exports have} to $1,200,000 for the year. 


wear firm in establishing its own rub- 
ber footwgar-and felt footwear fac- 
tories to supplement its leather lines 
is typical of the rapid growth in both 
these departments. And the demand 
continues greatly to outstrip the pro- 
duction. The return of the men from 


MUNICIPAL, SCHOOL AND FABRIQUE DEBENTURES 
OF THE PROVINCE OF .QUEBEC 


Yielding 54% Interest and Over 
__ Denominations of $100, $500 and $1,000 
ST.-CYR, GONTHIER & FRIGON 


103 ST. FRANCOIS-XAVIER STREET, MONTREAL 


ference in the men’s wear business. 


The general outlook for 1920 orders. 
is considered excellent. = 
There has been a brisk demand for 


FIRE INSURANCE COMPANY 


MUTUAL ANO STOCK 


TORONTO OFFICE ~— 82-88 KING STREET EAST 


CLAIMS PAID. EXCEED - 
$3,000,000 


80 Years Honorable Record APELICATIONS FOR 


The Bank of Nova 


~ Scotia 


Incorporated 1832 


Capital - - - $ 9;700,000 
‘Reserve Fund - - 18,000,000 
‘Total Assets - 220,000,000 


General Executive Offices, Toronto 


H. A. Richardson, General Manager. 


' 
' 


306 Branches situated in all the important centres of the Dominion of 
Canada, as well as in St. John’s and twenty other points in New- 
.foundland; Havana, Cuba; San Juan, Ponce and Fajardo,, Porto 


Rico; Kingston and nine-other points in Jamaica; and at Boston, 
Chicago and New York. | 


21 Branches in the City of Toronto. 


-* 


Correspondents 


In Great Britain—The London Joint‘City & Midland Bank Limited, 
Royal Bank of Scotland. 


In France—Credit Lyonnais: ; 


In the United States—Bank of New York, N. B. A., and National 
Bank of Commerce, New York: First National Bank, Chicago; Fourth 
Street National Bank, Philadelphia; Merchants National Bank, Bos- 
59 ee ee Bank, ar First and Security National 
ank, Minneapolis; American National Bank, cisco; Fi 
National Bank, Seattle. maine oe eo 
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- timidity about taking on mortgage j About 

| foans in these cities, but the pro-| have been built 
of money advanced is usually | son and a number 


 feld down to about 45 to 50 per cent. 
of present day costs. However, the/son it will 


struction. During 


be necesary to 


demand for loans has been’ quite| this number many times. 


small. 
Manitoba - 


principally owing to labor troubles 
and the high cost of construction. 
There has been a little ‘better inquiry 
for vacant lots with a view to future 
building, and very good demand for 
houses. Indications all point to a very 
large volume of business next. spring. 

The housing situation is acute and 
will be serious next spring. There is 
a marked scarcity in six to nine- 
roomed houses for renting, and apart- 
ment suites could be rented several 
times over. 


There has been a very good demand 
for farm land in the Winnipeg dis- 
trict. Purchasers have been mostly 
farmers from, the United States. 
Prices have increased but slightly. 


There is not much demand in Mani- 
toba for farm loans. Farmers in the 
old settled districts have paid off their 
mortgages and new loans are general- 
ly only required to finance additional 
purchases. Old ceuntry investors are 
inclined to withdraw their money in 
view of the high rate of exchange and 
improved investment returns in Eu- 
rone. but there are still more than 
sufficient funds here to take care of 
local needs. There has been a ten- 


dency to reduce rates to 7 per cent. 


on first-class security. In consequence 
of the absence of building enterprise, 
there is not much demand for its 
loans. 


There has been quite an active 
moverhent in Eastern Saskatchewan 
and Manitoba’ farm Jands. The bulk 
of land is being sold to lecal and ad- 
joinine farmers at fair to good prices, 
and there have been a few sales made 
to Americans, particularly in the Red 
River Valley. 

The present run of buyers from the 
United States seem more interested 
in buvine improved farms, as they 
are selline their improved farms any- 
where from $200 to $300 an acre and 
buvine improved farms in Manitoba 
from $50 to $75 and $80 which appeals 
to them as good business. 


Saskatchewan 
Regina is looking forward to a pros- 
perous vear, though one real estate 
firm in that citv complains to THE 
POST: “The house 
/vproblem is quite a serious one. | 


tknow of a number of families who 


iwonld come to this citv if thev could 
' get a place to live in: in several cases 
the head of the familv is here but is 
unable to move his familv on account 
‘of not being able to get a place to 
live in. So far. no steps have been 
-taken to remedy the condition. al- 
thouch a number of houses have been 


. Pbuilt this vear.” 


Values of vacant pronerty, houses, 
jetc., have increased during the past 
ivear and there is quite an active mar- 
ket at present for houses and ware- 
hovse sites. The bierest difficulty 
during the past vear in recard to 
bnildine has been the vroblem of suv- 
iplies and the hich cost of labor, there 
bernarently was no shortace of labor. 
} There is a laree building prorram 
;ynder wav, and neonle are realizine. 
althonch the enst of building is much 
prreater than before the war. that it 
: Ares not seem as if nrices would come 
_ down as far as material and labor are 
eancerned. Many concerns are there- 
fare maline nlens for hnildines to be 
erected this comine vear. More whole- 
sale and warebouse buildines are 
either under construction or contem- 
iated to be bnilt this spring than 
idurine the past five vears. 

Farm lands are in good demand 
thronvhout the better narts of Sas- 
katchewan and prices have gone up 
' considerably, Manv farms have been 
sold at from $70 to $100 per acre and 
wonld nat have sold for more than 
$50 to $60 per acre three years ago 
or hefore the war. 


There has been a steady demand for 
farm mortgages with plenty of monev 
in sight to take care of it at around 
8 per cent. Most of the money has 
come from across the border. 


_ There has been very little vacant 
land in Saskatoon sold. There are no 
vacant houses or business buildings 
in Saskatoon and there should be a 
steady increase in building operations 
in stores. 

The high cost of. materials, es- 
necially plumbing and heating, have 
deterred many people from building 
houses during the last year. Labor 
18 sufficient but it has now come to 


__& point where many houses will havé 


be built soon. Every house, flat 


| and business block is full to capacity 


; upto the present time the housing 
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City lots have been fairly steady, 
and there is a feeling that conditions 
will adjust themselves. All the. Al- 
berta citiés have noted the housing 
shortage. In Lethbridge, there have 
been few homes to rent, and accom- 
modation is very hard to get except 
by purchase. The shortage of sup- 
plies has been a more deterrent factor 
than labor problems. Prices of build- 
ing supplies have reached a very. 
high point. ~ 

In Calgary there has been consider- 
able activity in residential property, 
as compared with the previous five 
or six years. Practically all improved 
property has shown an increase in 
value, but this condition does not ap- 
ply to the poorer residential districts. 


There seems to be plenty of money 
available for mortgage loans on farm 
lands in the older and closer in ‘dis- 
tricts of the province. There is suffi- 
cient money offered to meet all the 
legitimate needs. Legislation of the 
past few years has made it harder on 
the new districts. . The current rate 
of interest is 8 per cent. In a great 
many quarters there has been a very 
strong tendency of investors to keep 
away from this class of investment on 
account of the more or less unsatis- 
factory legislation in force in the pro- 
vince at the.present time. 


_ British Columbia 


British Columbia has had a very 
satisfactory year in regard to real 
estate and the outlook is very bright 
for the coming year. In Victoria 
there is very little sale for business 
property but there is a big demand for 
homes. There are still a great many 
properties in the hands of mortgagees 
and others who wish to realize and 
are content to sell-at a moderate price. 
There is also a big demand for out- 
side properties with either.a few acres 
of land or more. 


On account of the high price of 


“| lumber and labor there has, been very 


little building done, and even now al- 
though there are an enormous num- 
ber of men out of work labor has not 
come down at all, and there is verv 
little doing in that line. The hous- 
ing problem is not serious, but prac- 
tically every house is filled. 

There has been some demand for 
farm lands, both from soldiers and 
from people coming from England, 
and anything that is good is sure to 
be sold soon after it is offered, if not 
offered at an exorbitant price. © 


FREIGHT CAR OUTPUT 


Great Reduction Has Marked Past 
Four Years 


CHICAGO.—The annual manufac- 
tured output of freight cars, for 1916. 
1917 and 1918 was 65,000 cars short 
of the average annual .outout during 
the years from 1905 to 1915 inclu- 
sive. Assuming 1919 will not better 
the situation, it is obvious that dur- 

| ing the last four years the railroads 
have been running behind about 220.- 
000 cars. without taking into consid- 
eration the requirements for addi- 
tional equipment by reason of the 
great increase in freight traffic. ¢ 
| It is contended bv those best in- 
formed that the additional shortave. 
on account of increased freight traffic 
would be at least 5 ver cent. of the 
present equipment in_ service, and 
perhavs 10 per cent., which would be 
120,000 and 240,000 cars respectively. 
These amounts added to the forego- 
ing shortage of 220,000 cars would 
make the total shortage to-day from 
$40,000 to 460,000 cars. 


U. S. SETTLERS EXPECTED 


Big Influx is Looked For in West 
During 1920 
WINNIPEG.—An unusual influx 
of farm settlers is expected in the 
Western provinces in 1920. Over 50 
per cent, of the farm settlers who 
came to Canada in 1919 were from 
the United States and Americans 
will form a large per cent. in 1920. 
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ASSETS 
-$115,952,458°° 


The security behind Alberta’s 
Provincial Bonds is gilt-edged. 

. Convincing evidence of its solid 
worth can be obtained by con- 
sideration of the healthy con-- 
dition of Alberta’s Assets, and 
the growing population, and 
greatly enlarged production of 
the Province even during the 
war, 


~ PROVINGE OF UNLIMITED POTENTIALITY AND SUPERB PRODUCTIVITY 


a 


tremendous possibili- 
ties in productivity 
characterize the _ eco- 


Sine finances and 


nomic conditions . of 


Alberta at the close of 
the World-War. -Even 
during the war years 
1917-1918 the Province 
of Alberta added $5,000,- 
000 to her assets, a sum 
which exceeds the in- 
crease of the Public Debt 
of the Province during 
the same period by up- 
wards of ONE HUN- 
DRED PER CENT. That 
the financial position of 
the Province is sound 


may be gathered from the fact that the ordinary provin- 
cial revenues supplemented to a certain extent by the 
sale of Savings Certificates within the province have in 
most cases been sufficient to cover expenditures. 
Throughout the whole period of the war Alberta aimed 
to keep capital expenditure well within appropriations of 
the Legislature, and this sound policy is being continued. 


Area and Population 
The area of Alberta is 255,285 square miles—larger in 
fact than Italy, Greece, Montenegro, Serbia, Roumania 
and Bulgaria combined, and more than twice the size of 
Great Britain and Ireland. The Dominion Government 


AGRICULTURAL EDITORS VIEWING AN ALBERTA WHEAT FIELD 


YIELDING 60 BUSHELS TO THE ACRE 


THE WORLD’S RECORD WHEAT YIELD FROM 
1000 ACRES IS HELD BY AN ALBERTA FARM 


system. 


and sound. 


estimates that the population of Alberta has increased 


since June, 1916, when the census was taken, from 496,- 
525 to 579.000 people, and upon the latter figure the 
Dominion Subsidy is at present being paid. The popula- 
tion is steadily increasing since the war. 


General Production 


the cities and towns of Alberta 


Productivity of the Province of Alberta in many branches 


of agriculture and in other departments of essential indus- 
try is abundant and amounted in 1918 to $324,794,183.05 
or. almost exactly $600 per capita of population. 
creased:-breaking of the soil during the year 1919 had 
the effect of off-setting to some extent the retarding  Bridees 
effects of adverse weather conditions during critical 
periods of crop and stock raising; thus the high average 


In- 


made up as follows: 
Public Buildings (including Stock Advance) 


Trank Roads and Bridges thereon . 
Roads, District and Local 
Demonstration Farms 


of Alberta’s production from year to year is well main- Ferries 


tained.- In point of production, grain is Alberta’s’ leader, 
the Rrovince holding the world’s record for wheat raising 
on a thousand acres with an average yield of fifty-four 
(54) bushels and twenty-three pounds (23) from C. S. 
Noble’s 1,000-acre tract at Nobleford. 


Cattle and Sheep Raising 


Cattle and the by-products of stock-raising come second 
in importance in the list of Alberta’s principal produc- 


Advances to School Districts 


‘axes on Forfeited Lands 
tock (King’s Printer and Public Libraries) 
Lacombe & Blindman Valley Electric Railway, 


Provincial Police—Buildings and Equipment 
Cash in Bank 
University of Alberta—loan 
Miscellaneous 

Deferred Revenue 


‘ 
<<“: 


tions. Fully a third of the revenue from cattle and other 


animals is realized in dairv products (the prices of which 
“have been so materially increased during and since the 
war). In 1918 dairv products of the province amounted 


Deposit (School Lands Fund) 


to $27.500.000; animals slaughtered and sold brought in 


$50.000.000; poultry and products markets realized 


$ raising and wool production as an 
industrv begin to forge to the front in Alberta. From a 
production of wool worth but $236,321 in 1914, the pro- 


value to $1,625,000 in 1918. 


$4.000,000. Sheen 


duction has advanced in 
Not only increased value 
of the wool in the mar- 
ket. but inéreased pro- 
duction are responsible. 
From only 1,500,000 Ibs. 
in 1914 the clip of wool 
in Alberta has reached 
2.709,584- Ibs. in 1918. 
With climatic conditions 


suitable for sheep and a | 


steady increase of flocks, 
due to the improved con- 


Alberta’s wool produc- 
tion is becoming more 
and more valuable as an 
economic asset. 


particulars to the Government Offices at Edmonton, 
, Address: J. McCaig, Chief Publicity Commissioner and Editor of Publications - 
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‘ditions of the market, 


Total Bonded Debt at December 3ist, 1918 
Leas Sinking Fund 


Net Debt as for December 3st, 1918 


THE GOVERNMENT OF ALBERTA 


Premier and Minister of Railways and Telephones 
Hon. CHARLES STEWART — 


AGarncrtidiek! . . Hon. R. J. Boyle 
Minister of Agricul Hon. Duncan Marshall. 


ture - 
Minister of Public Works - Hon. A. J. Maclean 
: Hon. C. R. Mitchell 


P. ° * 1 T: urer ‘ - 

Provincial Secretary . - °' Hon. J. L. Cote 
Minister of Education . Hon. Geo. P. Smith 
Minister of Municipal Affairs - Hon. A. G. McKay 
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. Telephones 


Alberta owns and oper- fF 
ates its own telephone § 


system .throughout the - 
province. ‘Fhe system 
embraces 20,158 wire 
miles of long distance 
and toll lines. The rural _ 
telephone system serves 

an area of approximately 


74,000 square miles, con- — — “ 


taining. 642 towns, vil-. 
lages and smaller rural 
communities, There are 
44,860. subscribers’. sta- 
tions throughout, Alberta 
and besides this over 100 
cities and towns in Sas- 
katchewan and British 


Columbia are accessible through Alberta’s telephone 


Municipal Affairs es 
The Department of Municipal Affairs under expert_and 
careful provincial direction’ gives guidance to munici- 
palities with especial respect to their financial affairs. 


Expert municipal audits are made and the business - 
methods of Alberta’s municipalities are thus kept efficient ~~ 


Manufactures and Minerals 


Agriculture and stock-raising form Alberta’s principal 
industries, but the province is rich in mineral products, 
including coal, oil, natural gas, alluvial gold, clay and 
quarry products. Many manufacturing industries thrive in 


Assets of the Province 


The assets of the Province as of December 3ist, 1918, amounted to $135,952,458.88, 


Telephone Plant, Stock, Tools, ete. .......0cicdewecsscsescccenececes 


eries 
Loans to Alberta Farmers’ Co-operative Elevater Company, Limited... . 


Re Advance to Central Canada Railway Company—amount due 
- Advances re Vendors of Liquor Stores ............0scseceevees 4s cates 


Lean, ete. 
Lacombe & Blindman Valley Electric Railway Shares 
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Deposit (in lieu of debt) in hands of Dominion Government 


Deferred and Overdue Payments of Principal on School Lands 
Unsold Lands, 6,909,450 acres, at $12 per acre 


Liabilities 


$ 30,746,149.47 


‘Water powers available in . 
Alberta are valuable and ~~ 
likely to become more go as 

the development of this form =~ 
of power for industry is car- 
ried on. 
there are water powers, de- 
velopment of which has: been 
carried on to the extent of 
several millions of dollars. In 
Northern Alberta great 
‘waterways as well as water- 
powers exist and form a — 
vastly valuable asset to the — 
Province Trunk 3 


Investors, Settlers, Manufacturers, and Merchants, write for. 
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FOR THE MORTGAGE COMPANIES; — 
THE OUTLOOK FOR NEW CAPITAL *: 


Arguments. in Favor of Optimism for 


, Canada’s Future if Plenty of Capital is 
a Available 


INCREASED POPULATION AND LOAN DEMAND 


t 


Influx of Newcomers Will Mean Reviving Market for Mortgage 
Funds—New Fields Will Have to be Developed and 


Encouraged if These Funds Are to be Secured on 


a Favorable Basis—The American 


Market 


By JOHN APPLETON, 
+ Dominion Mortgage and Investment Association. 


Secretary, 
O war year has been more 
trying to the companies doing 
a strictly mortgage loan busi- 


ness than the one which has just 


closed. They have been subjected to 
.continued discriminatory taxation; to 
various forms of moratoria and to a 


very uncertain market for funds. 
These difficulties have made the year 
a@ particularly anxious one for boards 
of directors. Nevertheless, the share- 
holders have no cause of worry, nor. 
will those who entrusted their funds 


to the loan and savings companies 


with a view to their earning a fair 


rate of interest and for safe-keeping, 
have cause for unrest as to the result 
of the trying period through which 
all companies have just passed. 

It will be recalled that at the end 


of last year the companies were in a 


very strong position and carried over 


into the current year a larger propor- 
tion of liquid assets than usual. This 


been fully determined by our war ex- 
perience. All the propaganda of the 


immigration departments and that of 
the typical Canadian optimist has 
not been as_ effective in making 
known the character of our country 
as the part we have taken in supply- 
ing men and food for men during the} 
course of the great struggle. Under 
such circumstances, it would be sur- 
prising if, during the next decade, 
when peoples of all countries and 
nations are making new plans for the 


future, there is not a great accession 
by way of immigration to the popu- 
lation of Canada. The immigration 
officials tell us that quite an invasion 
miaay be looked for from the. United 
States. and the port records on the 
Atlantic Coast indicate a steadily in- 


creasing flow of people from Europe. 


This movement will result in popu- 


lation spreading into the newer dis- 
tricts, and of these Canada has a 


ee raha aeneenl itcome to go 
tent of eight and times 


pre-| 


ower and the-other that they would 


be higher. It would appear, so far 
as the after-war-period has advanced, 


that those“who foresaw high rates 
had the clearer vision. Even in neu- 
tral countries -of Europe, where mort- 


gages enjoy a much greater immun: 
ity from statutory interference, than 
they do in Canada and where rates 


were as low as 3% and 4 per cent. 
they are now 5 and 6 per cent. In 


belligerent countries they are quite as 
high as the rate quoted and there is 
at the same time a demand fof capi- 
tal for lucrative commercial enter- 


prises from which profits of a sub- 
stantial character are hoped for. 


British and U. S. Markets 


Under such conditions, we can na- 
turally look for higher rates for some. 
years for any funds obtained from 
Europe. There is still a possibility 
of the United States’ market being 
available. It will be difficult, how- 
ever, to sell loan company deben- 
tures there when the highest class of 
industrial bonds and those with an 


established reputation, are to be had 


to yield a rate of interest as great as 
is paid by the mortgage borrower in 
Canada.~ Then again, the United 
States has been witness to the im- 
position by the chief borrowing pro- 


vinces of Canada of moratoria legis- 
lation which still exists, 


It is not very probable, therefore, 
that the investors of the United 


policy has been continued during the larger area than any country where, | States will rely upon the security of 


year and it is assuring to depositors 


in the next decade, conditions are 


a Canadian mortgage contract, that 


with loan companies, as they can rely|likely to be settled and conducive to|when a strain comes, will be sub- 


upon getting their money if they re- 
quire it, and it is no less reassuring to 
those who purchase debentures which 


mature at staf€d periods. Conditions 
have been: such that assets can be 


kept in a liquid form and at the same 


time yield a substantial rate. For 


instance, bonds of the Province of’ Al- 


berta were advertised lately at a price 
to yield considerably ovér 6 per cent. 
Corresponding securities of other pro- 
vinces also have been procurable to 


yield good rates. This is a condition 


which stands out in marked contrast 
to that which existed seven or eight 
years ago when that class of securi- 
ties could not be bought to yield more 
than, approximately, 4% per cent. 


comfort. 
It will be recailed that the demand 


for long-term loans, répayable in 
frem two or three to forty years, gen- 
erally grows as population expands. 


Canada, according to all signs and 


portents, is likely to have such an 


accession to her population as will | 
create additional demands for such 
loans. Companies will, therefore, in 
due course, find employment for such 


funds as they are able to get on mort- 


wage security at rates averaging | 


higher than pre-war days. Their hold- 
ings of bonds and other high-class 
liquid assets will doubtless be gradu- | 
ally reduced, and the funds reinvest- | 
ed in mortgages. In the process, no 





jected to statutory violation. The 


effect of this sentiment may be off- 


set very largely by the strength and 
high-standing of our financial organ- 
izations, which give the stamp of 
security and fidelity to their con- 


tracts, It is generally through these 


agencies largely that funds hav- 


hitherto conie, and it is to such that 
the great volume will, in the future, 
find their way into the hands of set- 
tlers iri Canada who réuire aid in 


building up their homes. It is along 


this line that rea) nationa) develop- 
ment must take place and to facilitate 
it some readjustment of plans may 
be necessary. It is a reassuring fact 
that the agencies referred to are fin- 


The shareholders, therefore, need not doubt, shareholders will derive some|ancially in a very sound position, 


view with concern, at least for the 
present, the tendency in the volume 
of outstanding mortgages to decline. 
On May 24 last THE FINANCIAL 
POST in summarizing returns from 
about fifty-five leading mortgage or- 
ganizations, pointed out that assets 
in the form of mortgages of those 
companies in 1916 represented $183,- 
716,241, and in 1918, $467,172,566— 
whereas the holdings of securities had 
increased from , $22,000,000 to $35,- 
000,000. 
The Invegtor’s Viewpoint 
Generally speaking, the investor 
who bought stock of loan .companies, 
did so because he regarded the in- 
vestment of funds in mortgages as 
being remunerative and sure. He will 
naturally be inclined to-day to care- 
fully scan the outlook for the com- 
pany in which he may be interested. 
He cannot but realize that the vol- 
ume of mortgages. outstanding has 
declined. At the same time he is 
quite familiar with the fact that the 
Western farmer has paid back in 
the war period more than he gen- 
erally does, and he is also familiar 
with another fact which will leave 
somewhat of a stain upon the fin- 
ancial history of the Dominion, and 
it is the existence of Moratoria which 
have made the prudent lender “draw 
in his horns,” insofar as urban areas 
are concerned. There are districts 
in Canada, of course, where no mora- 
-toria have been in effect, and doubt- 
less these districts will always en- 


_ joy better mortgage rates than in 


those districts where contracts were 
statutorily violated. . 
Reason for Optimism 

For over a decade Canadians, as a 
rule, have been said to be too optim- 
istic and some ribald outsiders have 
gone so far as to call us “boosters.” 
Well, we have aright to be optimistic 
and despite the warnings of eminent 


~ economists, we have a right to point 


to natural resources of vast extent. 
Since the commencement of the war, 
the Empire has had to lean on our 
resources to a greater extent than 
and that dependence on them 

us a new appreciation of 

At the present time, 

generally below the 


profit, as the price at~which bonds 
will be sold will be, in all likelihood, 
much higher than that paid for them. 
It is: not to be expected that Victory 
bonds, for instance, will always be 
procurable so as to yield 5% per cent. 
interest. It is still fresh in our minds | 
that 4 per cent. was about the aver- 
age rate a few years ago. 

While facts indicate that there will 
be ample scope for the activities of 
mortgage companies in the future, 
they may have to look to new fields 
for funds. At the close of 1918 it 
was found that the holdings of sterl- 
ing debentures, as compared with 
1914, had decreased about 24 per 
cent. To ascertain this ratio of de- 
crease the experience of 11 represen- 
tative companies was taken. It was 
found that at the end of 1914 they 
held $35,699,795 in sterling deben- 
tures as compared with $25,500,000 at 
the end of 1918. No doubt, at The 
close of 1919, when returns are avail- 
able, there will be a further contrac- 
tion in the amount of sterling deben- 
tures outstanding. On the other 
hand, the same companies at the end 
of 1914, had outstanding in currency 
debentures, $11,232,000, as compared 
with $12,774,000 in 1918—an increase 





which will stand them in good stead 
on the threshold of the reconstruction 
period. 


212 BILLIONS DEBT 
~ OF BELLIGERENTS 


Allied Countries Reponsible for 
149 Billions and Central 
Powers 63 Billions 


With an introduction by Professor 
Edwin R. A. Seligman, in which he 
describes it as “the most valuable | 
study that has-thus far appeared on | 
the public finances of the war,’ 
Bankers Trust Co. is publishing a 
booklet on the “Financial Status of 
Belligerents,” by Louis Ross Gott- 
lieb. 


As Professor Seligman says, “it is 
not easy to present accurate statis- 
tics as to the fiscal conditions of the | 
belligerents in the Great War” be- 
cause “not alone have the official , 
documents in many cases failed to 
reach us, but the meaning of the of- 
ficial figures themselves is not in- 
frequently open to doubt.” 


But the author in this case, says 


of 18 per cent. There has been every| the “Wall Street Journal,” seems to 
inducement in 1919 to pay off ma-|have been successful in assembling 
turing sterling debentures’ because of |the most. comprehensive array of 
most favorable exchange rates. Many| statistics, with all the earmarks of 
companies adopted an attitude of| accuracy, regarding the war finances 
willingness to pay off all maturing|of the active participants that has 


debentures, but they have been met 
with a marked display of confidence 
on the part of sterling debenture 
holders in the character of their in- 
vestments. To preserve this excel- 
lent connection which is an import-| 
ant one in the national interest as in 
the interest of individual companies, 
a mutual consideration has been 
shown which has_ resulted in fewer 
maturities being paid off than would 
have been the case if the borrowing 
companies had taken full advantage 
for the sake of immediate-profits ex- 
change conditions made possible. 
While sterling debentures outstand- 
ing have declined, there has been an 
improvement in the market for cur- 
rency debentures, although there has 
been in competition with them many 
securities which rank equally high, 


This improvement in. the supply ‘o 
domestic funds for mortgage lending, 
together with repayments in greater 
than usual volume, has been ample 
to take care of legitimate mortgage 


of Rates 


+” “Sinee the 


yet been presented. 


Mr. Gottlieb does not attempt to 
fix the actual cost of the war for the 
reason that this is as yet a vague 
and indefinite term. As a matter of 
fact, “the cost of the war”:is still 
having to be met, so that it must 
remain for some future historian to 
definitely gauge. 

The author contents himself with 
presenting banking and _ treasury 
data bearing upon the financial op- 
erations of the various belligerents 
since the outbreak of the war. After 
the first few chapters devoted to a 
general discussion of public indebted- 
ness, resources, fiscal operations and 
note circulation, interesting informa- 
tion is given regarding banking op- 
erations in the individual countries 


f covering the war period. 


Discussing the public indebtedness 
arising from the war, the author 
says: s 
mning of the war six- 
rent countries have 

a the at 

per cap 
ied countries 


teen of the bel 
contracted new ob 
$212,268,000,000 


to 
000,000 or om 


war proportions. Of is amount, $5,- 


099,000,000 or jal at ape is ‘as- | : : ae : : Ge in 
| Bond and 


“The distinction of having the lowest | |j 


sessable against the ers, and 
$3,118,000,000 or $21.22 per capita against 
the Central Powers. 


per capita debt of all belligerents durin 
the pre-war period falls to the Unite 
States. At the most recent date, Great 
Britain leads all its allies and associates 


as well as its former opponents in per 
capita indebtedness; France comes next, 
with New Zealand and Italy closely fol- 
lowing. “In the group of Central. Powers, 
Germany occupies the unique position of , 
having both the lowest per capita debt 
at the outbreak of the war and the 
highest per capita debt among its allies 
at the present time. 

“A rough comparison of the per capita 
debt of the principal belligerents at the 
outbreak of the war and at the most re- 
cent date indicates the following ap- 
proximate increases: Germany, thirty- 
three-fold; United States, twenty-one- 
fold; Great Britain and Russia;~ ten- 
fold; Austria and Hungary, five-fold, 
and France and Italy, four-fold. One one 
nation has emerged from the great con- 
flict unscathed financially, namely, Ja- 


pan.” 
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First Mortgages on Improved Farm Lands 
’ Current Rates of Interest, 
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THE PACIFIC OCEAN 


The Great Highway of Trade 
With the Orient 


_ Canada, the United States, Mexico and Japan, China, Straits 
‘Settlements, Australia and New Zealand, are among the countries 
which border its shores. 


This Bank holds the unique position of having branched in 
all the principal ports on the Pacifie Coast of both Canada 


and the United States. 


Its correspondents are the leading 


Banks in those countries which border the far shores of the 
Pacific Ocean, and its equipment for handling the business 
of exporters and importers with the countries named above 


is thus unsurpassed. 


re 


The places underlined, in Canada, United States and Mexico, are branches of the Bank. 


THE CANADIAN BANK OF COMMERCE 


: HEAD OFFICE - 
PAID-UP CAPITAL, $15,000,000. 


Bank Directory of Canada 


RESERVE FUND, $15,000,000. 
Established 1867. 508 Branches 


APPROVED BY 


TORONTO, CANADA 


TOTAL ASSETS, $479,644,000 


The Canadian Bankers’ Association’ 


It contains an Alphabetical List of places in Canada. 


Every Bank, together with the name of the Manager, is given. 


Where there is no Bank, the most convenient Banking Point is given with the 


distance in miles. 


It will be found invaluable to the Collection and Correspondence department of 


every banking and commercial office. . 


The 230 pages are arran 


well. bound. 


. $4.00 PER ANNUM 
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TRADE BALANCE} 


Continued from page 17. 
show the trend of the decling,in one 
direction and rise; in the other, 


Trade of Canada With Great Britain 
Year ending Imports Exports to 
Mar. 31. from 
1909 $ 70,682,944 
1910 95,350,300 
1911 109,986,462 
1912 116,907,022 
1913 138,748,967 
1914 132,070,876 
1915 90,160,781 
1916 * 80,075,116 


1917 121,737,811 
1918 81,802,403 
1919 73,024,016 
Year ending Imports 
Mar. 31. from 
1909 $180,026,550 
1910 223,501,809 
1911 284,934,739 
1912 356,354,478 
1913 441,142,598 
1914 410,786,091 
1915 428,616,927 
1916 898,695,013 
1917 677,631,616 
1918 791,906,127 441,390,920 
1919 746,937,509 477,745,659 


Great Britain Fell to One-Tenth U.S. 

These show that, whereas in 1914 
imports from Great Britain were 
$132,000,000, or about one-third those 
from the United States, $410,000,000, 
by 1919 British imports had shrunk 
to $73,000,000, or less than one-tenth 
of imports from the United : States, 
which had risen to $746,937,509. For 
the last fiscal year, therefore, Canada 
imported $269,000,000 more from the 
United States than she exported to 
that country. 


$133,745,375 
149,634,107 
136,965,111 
151,853,413 
177,982,002 
222,322,766 
211,758,863 
463,081,241 


756,071,077 
861,073,399 
552,009,116 
Exports to 


$ 92,604,357 
113,150,778 
119,396,802 
120,534,634 
167,110,382 
200,459,873 
215,409,826 
820,225,086 
486,870,690 


The Latest Figures 


Our imports and exports for the 
twelve months ending November 30, 
for the past two years were as 
follows: 


1918 1919 
-$ 898,211,913 § 920,077,014 
- 1,800,761,035  1,251,094,840 


This shows the “balance of trade” 
running in our favor very strongly 
stiJl, although the comparison is not 
80 favorable as for the previous two 
years, for reasons which may easily 
be assigned. The balance of exports 
over imports in the past three years 
has been as follows: 1917, $562,790,- 
510; 1918, $502,549,122; 1919, $331,- 
017,826. 

The total trade of the three years 
was as follows: 1917, $2,587,495,502; 
1918, $2,198,972,948; 1919, $2,171,- 
171,854. The year just ending, there- 
fore, compares extremely favorably 
with 1918, notwithstanding the fact 
that we shipped a large quantity of 
munitions in that year, an export 
which was absent almost altogether 
in 1919. This decrease in munitions 
amounted to about two hundred and 
thirty million dollars, whereas our 
total exports this year were only 
about fifty millions less than last 
year, and only about two hundred 
and twenty-five millions less than the 
year 1917. So that our export trade 
has been well maintained throughout 
the past year. 


It probably would have been a good 
deal greater but for the regrettable 
labor troubles in the first half of the 
year, whereby nearly a million-and- 
a-half of working days, with an 
enormous production estimated as 
high as one hundred million dollars 
was lost. In addition to the muni- 
tions, there was a big decrease in ex- 
ports of both wheat and oats. The 
comparative figures are as follows: 


1918 4919 
$ 76,427,925 $ 61,712,596 
180,915,972 140,927,334 
21,179,920 10,818,555 
17,570,762 9,114,624 
On the other hand, our exports of 
meats show a gratifying increase. 
The same is true of animal and dairy 
products, with the exception of 
cheese, the comparative figures being 

as follows: 


Imports ... 
Exports 


1918 1919 
Animals, living.$ . 828,092 $ 53,460,800 
Butter, Ibs. .. 9,731,500 16,487,414 
Value 4,274, 606 8,346,311 
Cheese, Ibs. .... 165,576,618 104,812,528 
alue $7,779,226 29,961,587 
» Ibs 114,979,304 217,125,693 
36,176,677 73,752,163 
115,008,185 119,947,447 
21,854,883 23,393,626 
6,706,576 11,212,865 
2,223,470 4,885,114 
$3,160,576 8,788,681 
10,497,984 2,374,004 
996,940 2,959,790 


Perhaps the most remarkable thing 
in the above figures is the big drop 
in pork production. The big hog- 
raising campaign in the West for 
1918 did not prove very satisfactory 
to those who engaged in it; and, as a 
consequence, many went out-of hog 
raising. The high price of feed and 
the drop in prices exercised a similar 
influence. 

Along with the big ‘aereenn in 
animal exports and beef has come a 
corresponding increase in hides. and 
skins, which has jumped from 
and-a-quarter million last year ¢ 
Rearly seventeen million in 1919, 


Can. meats, lbs. 
Value 


Other meats val. 


. Textiles 


over fourteen million, are about the|customs revenue has been about one 
same as last year. hundred and sixty-nine million dol- 
Our metal exports are interesting.|!ars, or about fourteen-and-a-half 
Scrap is no longer wanted for war! million dollars over last year. ; If this 
purposes, so the value of the brass|ratio continues Tor the balance of the 
exported has* decreased from over|fiscal year, the new finance minister 
ten million dollars’ worth to. over | Will find—and no doubt Sir Thomas 
one. Asbestos exports are steadily| Will be quite as well pleased to find 
increasing, the value having nearly|—that prophecy mistaken. There 
doubled in the past three years. Iron will be corresponding gratification on 
and steel also show a big increase,'the part of the Western low tariff 
the figures being as follows: 1917,;men. There has been quite a drop 
$44,139,180; 1918, $47,887,101; 1919,|in imports of free goods and a cor- 
$65,088,538. Silver, of which Canada responding increase in dutiable goods 
produces about one-eighth of thé|/—all going to show that our people 
world’s supply, shows a decrease|have the money and are going to 
from twenty-two-and-a-half million spend it for what they desire. 
ounces in 1917 to about fifteen-and-} In this connectior it is interesting 
three-quarter million ounces in 1919./to note that the imports of such pure 
The continued strikes and cessation! luxuries as silks and furs*show large 
of work at Cobalt will account for; increases. The figures are as fol- 
this decrease. : lows : SILKS — 1917, -$13,697,490 ; 
In wheat flour our exports were as 1918, $19,712,320; 1919, $24,895,352. 
follows: FURS—1917, $4, 003 4397; 1919, $5,- 
657,705. In jewelry, ‘the imports 
have increased from $897,038, in 
1917, to $1,082,679 in 1919. Another 
big increase has been in the imports 


—, eee =e ve Fogel of cottons, the figures for which are 
mobiles, rubber, paper, woo an Hellaees 


manufactures of wood, pulp, fish and 1918 1919 
furs. _ | Cotton $67,407,704 $70,680,576 
$11,908,762 The development of the Canadian 
18,040,828 sweet tooth, which is said to have 
8,318,638 come as a result of prohibition, is 
eee also of interest. .The imports of 
89,790,456 Sugar and molasses show fee: in- 
36,278,771 creases: 


2,901,986 
Sugar & Molasses$36, a, 580. $62, 168, 789 


43,968,408 
1919 
Tobacco $10,819, 767 $18,386,406 


18,282,282 

Our import figures are very in\er-| We are still doing our main trade 
esting. It will be recalled that Sir|with Great Britain and the United 
Thomas White, in his budget speech/States, but the balance of trade is 
last June, predicted that, as a result/vastly different in regard to the two 
of the tariff changes he then an-/countries. We imported this year 
nounced, there would be an estimated|from the United States goods to the 
loss of revenue of about seventeen|value of $726,842,348, and sold them 
million dollars. He said: “Owing to|goods to the value of $443,507,215. 
estimated reduction in the total|The imports show a decrease of about 
volume of imports into Canada, due! eight millions over last year, as Can- 
to diminished purchasing power dur-|ada seems to be getting wise to her 
ing the current year, and probable position, and to be heeding the ad- 
decline’ in prices as well, we may ex-/vice of Mr. Lloyd Harris, that if we 
pect that, including the loss due to wish to right the exchange situation, 
the reduction now proposed, we|we must keep an eye on the balance 
shall sustain a total loss in customs|of trade. Our exports to the States 
revenue for the present fiscal year of|show an increase of about eleven 
at least twenty-five million dollars.” | millions, which also helps. 
Tentative customs figures issued to-| Our exports to the United King- 
day (December 31st) show that the’dom show that she is still our best 


Canada’s Trade With the United Kingdom 


1918 1919 
$ 9,799,927 $ 10,031,926 
104,808,244 107,122,708 
Other manufactures which~ show 


1918 
-$ 4,807,475 
17,681,608 
Rubber 8,853,325 
Paper, printing . 37,190,419 
Other 6,030,710 
Wood unmanufae. e 217, 138 
Pulp 580, 619 
Oth. Manufac. 7526 661 
~ $2,064,559 
9,708,599 


Automobiles ... 


twelve-and-a-half millions. The rela- 
tive figures are as follows: 


Gt. Britain United States 

80,405 $833,073,691 

734,850,071 

726,842,348 

893879 poz enna 35 sj20dxq 

191 870,217,364 395,213,843 

629,536,280 482,242,4 

514,011,870 443,507,215 
MACHINERY MARKETS 

ey 


Serious Deficit of Output as Result 
of Steel Strike | 

If a vote were taken at the start 

of the 1920 business year of the 

machine tool and steel trade, as to 

the one thing most to be desired just 

now, the verdict would no doubt be 


50| there is now a demand equal to 150 


eee 


Aathorties ot the United Stats|mare aaa upon the 
Steel Corporation state that produc-|rushed open-hearth capacity. 
tion at their plants is now 80 per Bésisens ic i to the 
there has never been officially de- sylotbtetal: Mendig : 


clared off. That is very | mobile taetecies: while’ S 


ing, but the trade faces a deficit of turals been carried o 
a good month’s output by reason of trots 3919. — 


the strike. It is safe to say that 

Prices for machinery and 
against the 80 per cent. production, books: rieain about Waa 
quantities of used machinery are ¢ 
ing into the market, from the wit 
up of the shops that carried war 


per cent. of normal, so there is still 
a large gap left. 

Bar material moved up in Can-; 
adian points during the week. Mill : J 
prices, in most cases, work out} English makers of small tools fib 
around 3.80 Toronto, against a/lcutting the price pretty close in order - 
former 3.30, and warehouses have,to secure business from some of the 
left the 4.25 price that has remained|large firms, but as a general th 
for a good many months and gone to there is not much price shading bei 
a 4.75 level. Mills are sold out on|done at present in machine tools 
all wanted lines, and- although more| supplies. 


GREAT NORTHERN 
LUMBER CO. 


(Incorporated in Massachusetts) 


8% PREFERRED 


Tax Exempt 


4 


Non-Assessable — c 


20% COMMON STOCK BONDS 


pals Corporation operates a big dividend- 
paying proposition, and offers to accept the 
funds of small or large investors,, making this an 
opportunity within the reach of all. The Preferred’ 
Stock yields the highest rate of interest, and is _ 


classed as a high grade security< 


The Lumber and Pulp Business in Canada presents 
an opportunity to you as a safe and secure invest- 
ment.. This corporation has built a reputation on 
the sound financial practice which has guaranteed 
prosperity | to our stockholders. 


as balla a. Fibre Pulp Mill on a timber limit of 


over 100 sq. m 


iles in this province to develop for 


newsprint paper is our present plan. 


The par value of this stock 1s within the reach: of 


“everyone, and ! 


AT $ 


is selling - 


10.00 PER SHARE | 


for the Preferred stock, which entitles every ie 


chaser toa 


COMMON 


making, it a very strong investment. 
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Canada To-day Stands Only 
_ Second to juetion in Pro- 


ada is Benefiting to Increas- 
ing Extent From Her Great 
Pulpwood Resources 


By A. E. CADMAN. 
HE newsprint industry of Can- 
ada in 1919 has shared in the 
; development and prosperity 
common to all Canadian-industries and 
“manufacturers are most optimistic 
for the future. During the war this 
industry suffered considerably from 
festrictive legislation both in this 
sountry and in the United States, and 
these restrictions are mainly respon- 
sible for the present shortage of news- 
_ print in North America. In Canada 
_ price restrictions will soon be remov- 
ed and publishers in the United States 
have almost unanimously waived their 


_ Yights under the Federal Trade Com- 


_ Mission. - The relaxing of price re- 
strictions and the abnormal demand 
_ for newsprint have combined to at- 
- tract new capital into the industry 
and manufacturers are putting forth 
freat efforts to try and meet the 
«enormous demand. 
_ . To-day Canada stands second only 
to the United States in the production 
of newsprint, and it is more than like- 
- ly that in ten years from now she 
- will be the first country in the world 
in this particular’ industry. There 
are now sixteen mills in operation, 
running 53 machines and their capa- 
_ city production is 2,775 tons per day, 
~ or about 832,500 tons per annum. Ex- 
ao: .pansions are under way or are pro- 
vided for by Price Brothers, Abitibi, 
 Laurentide and Spanish River which 
. will increase this capacity by 300 tons 
a day. These expansions will not come 
“into full effect until the beginning of 
-1921 and then the total capacity will 
be well over 900,000 tons per annum. 


In addition to these developments, 
_ Price Brothers have large plans for 
anew “paper town” near Chicoutimi; 
the International Paper Co. are build- 
ing a new plant at Three Rivers and 
A New paper mill is to be built by the 
Great Lakes Pulp and Paper Co., at 
Port Arthur. - 

U. S. Needs 700,000 Tons a Year 

At the present time the newsprint 
‘mills in the United States have a com- 
bined production of about 4,400 tons 


daily, giving a yearly production of 
‘something like 1,320,000 tons. The 
ennual consumption of newsprint in 
that country is about 2,000,000 tons 
and hence an importation of 600,000 
~ r700,000 ‘tons annually is necessary, 
_ Durine the war Canada has been the 
eniy source of supply and even to-day 
the Scandinavian countries cannot 
meet the prices of the Canadian manu- 

acturers. Due to a tremendous in- 
crease in the volume of advertising 
in the American newspapers and also 
to a verv ereat increase in the circu- 
lations 6f the newspapers in the large 
cities, consumption has been increas- 
ing rapidly until it is at least 10 per 
»_cent. greater than normal and Can- 


adian mills are being called upon to 
supvly the demand. Newsprint for 
1920 has been bought for 6% cents 
and’? cents a Ib. as against the price 
‘of 3% cents in 1919. It will only be 


by drastic methods of conservation 


CANADA’S EXPORT.OF NEWSPRINT. 
Exports to U.S. shown by solid block. 


on the part of the large newspapers 
that the smaller publishers will -be 
able to get paper at all during the 
coming year. 


It is satisfactory to note that Can- 
ada’s exports of pulp-wood, all of 
which go to the United States, show a 
steady decline. There has been ex- 
tensive propaganda by our friends to 
the South to have the restrictions up- 
on the exports°of pulp-wood in Can- 
ada . lifted so that their manufac- 
turers may obtain ready access to our 
raw material. . Canadians have rea- 
lized more than ever of late years 
that it is foolish policy to ship our 
raw materialS over the border. As 
our own production of newsprint in- 
creases our exports of pulp-wood must 
decrease and it is inevitable that as 
time goes on the United States will 
become more and more dependent up- 
on Canada for her supply of news- 
print paper. 


Great Demand From U. S. 


The steady and rapid growth in 
Canada’s exports of newsprint paper 
is, of course, mainly due to the ever- 
increasing demand in the’ United 


States. During 1919 the tremendous 


demand for paper in that country has: 


produced in the last three months a 
“famine” condition in the newsprint 
market. Contracts for the paper sup- 
ply of 1920 have been made by the In- 
ternational Paper Co., at $90 a ton 


and Canadian manfacturers have 
made contracts at the same price. 
This increased price means a great 
deal to manufacturers who have been 
selling their product in the United 
States during 1919 at $75 per ton. 
The heavy demand for paper and the 
increased prices obtained have en- 
abled manv of our Canadian mills to 
esthblish themselves on a sound finan- 
sial basis. which in some cases was 
badly needed. These improved condi- 
tions have been very clearly reflected 
on the Stock Market as a glance at a 
few of the leading paper stocks will 
show. 
Abitibi Bromp- Lauren- Price Span 
ton tide Bros. River 


1919 High * 


1919 High 290 87 276 . 260 90% 
1917 High 48 58% 195 184 19 


During the year several of the 
paper companies have been able to pay 


increased dividends; some have been 


: until our production is increased 


necessary. as reserve to pay 
depletion of their timber limits. En- 


our plight will be similar to the con- 
dition in the United States. In spite 
of general, unthinking opinion, Can- 
ada’s timber areas, although enor- 
mous, are not inexhaustible, and need 
very careful watching. 
Exports to United States 

The United States has naturally 
been the chief market for Canada’s 
newsprint. For the past five years 
our exports to that country have 
risen steadily, as the following table 


Tons. 
314,477 
407,701 
481,621 
1918 549,075 
1919 (10 mos. only) 514,458 
The increase will be greater as pro- 
duction increases to take care of the 
demand. Under these circumstances 
we cannot expect our exports to over- 
seas countries to show the same pro- 
portionate increase but they have 
shown steady growth and must not 
be lost sight of in a survey of the 
development of the industry. -Our 
overseas exports have been: 
Overseas Exports 


1919 (10 mos. only) 

Where Newsprint Went in 10 Mos. 

The figures show that a iarge 
amount of paper has been shipped to 
countries overseas. After the armis- 
tice was concluded it looked as if a 
big market for Canadian “news” was 
oven in England but transportation 
difficulties intervened and production, 
was insufficient to meet the demand, 
hence this market was not fully ex- 
ploited. Naturally the market close 
at hand received attention first. How- 
ever, our newsprint is finding its way 
all over. the world and very satisfac- 


tory connections have been made in 
British possessions and in foreign 
countries. The first ten months of 
1919 Canada exported the following 
quantities of .newsprint: 


To 
United Kingdom 
Australia 
South America 
New Zealand 
South Africa 


mn addition to smaller quantities to 
India, Greece, Ireland, the West In- 


dies, and the countries of Central 
America. Unfortunately, owing to the 
heavy demands for paper in _ the 
United States, it is to be regretted 
that the quantities available for over- 
seas countries in the coming year will 
be seriously reduced. The only thing 
that can be done is to try and main- 
tain the connections already establish- 


sufficiently to enable us to enlarge 
our markets in these countries. 

The chart (A) shows a comparison 
between the exports of newsprint 
from the Scandinavian, countries 
(Norway, Sweden and Finland), the 
United States and Canada, and Can- 
ada’s position as a newsprint export- 

| ing country is obvious. 

In conclusion: the situation is one 


which presents tremendous opportuni- - 


ties, and the newsprint manufacturers 
can face the New Year with confi- 


dence and optimism. ' Their output 


_ Newsprint Exports—Scandinavian, Canada and United States, 1912-1918 
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f CORRS Der Cokes ‘soo ataus 
CONSUMPTION AND EXPORTS OF 
PULPWOOD. 

for 1920 is disposed of, and unless 
labor troubles or shortage of mater- 
ials essential to the industry super- 
vene, the year 1920 should be a year 
of sound progress and development 
for the newsprint industry. 


U. S. LEAD AND ZINC 


A Further Great Decline in Output 
During 1919 


WASHINGTON.—The mine output _ 


of lead and zinc in the United States 
declined greatly in 1919, following a 
sharp decline in 1918, according to 
United States Geological Survey. 
Output of soft lead by mines of the 
Mississippi Valley‘and Eastern. state® 
was about 217,000 short tons, and 
that of argentifereus lead by mines 
of the Western states about 208,000 
tons, a total of 425,000 tons, com- 
pared to 267,184 tons and 314,470 
tons, respectively, a total of 581,654 
tons in 1918 and to 273,095 tons and 
377,854 tons, respectively, and a total 
of 650,949 tons in 1917. The south- 
eastern Missouri district made thé 
largest production, 153,500 tons, and 
the Coeur d’Alene district of Idaho 
was next, with 86,000 tons. The im- 
ports of lead in ore and bullion were 
about 63,000 tons, as compared with 
93,367 tons in 1918. The recoverable 
zine content of ore mined in 1919 was 
about 569,000 tons, compared with 
632,243 tons in 1918 and 713,359 tons 


in 1917. 


CT 


eae Dei 
Government, Municipal and 
Other Investment Securities 


~ 


Correspondents: New York, Boston, Chicago, 
Winnipeg, Calgary, Edmonton and Vancouver. 


HEAD OFFICE: 
Transportation Bldg. 
Montreal, P.Q. 


TELEPHONE MAIN 7529 


63 Sparks St. 
Ottawa, Ont. 


81 St. Peter St. 
eQuebec, P.Q. 


6% 
DEBENTURES 


Interest payable half-yearly at 
par at any bank in Canada. 


Particulars on Application. 


The Canada Standard Loan Company 


520 McIntyre Block, Winnipeg 


BOARD OF DIRECTORS 
Sir Edmund B. Osler _—President 


A. W. Austin \ 
Sir Augustus M. Nanton| Vice-Presidents 


* Wilmot L. Matthews 
R. S. McLaughlin 
W. W. Near 

A. T. Reid . 

H. #: Williams 


James Carruthers 
R.. J. Christie 
Sir John C. Eaton 
E. W. Hamber 
H. W. Hutchinson 


Branches and correspondents throughout 


Canada and in all parts of the world. 27 
Branches in Toronto. ~ 


LONDON, ENG., BRANCH, 73 CORNHILL, EC. 3 


STEPHEN L. JONES, Manager 


NEW YORK AGENCY, 51 BROADWAY 


C. S. HOWARD, Agent 


This Bank has formed an affiliation with THE 
BRITISH OVERSEAS BANK, LIMITED, of 


London, England, which comprises a group:of 


British and Colonial Banks having combined 
Assets of over $900,000,000. 


The British Overseas Bank, Limited, purposes 
establishing branches throughout the World. 


This connection aftords The Dominion Bank the 
best of facilities-for the handling of Foreign busi- 


hess of every description. 


THE DOMINION BANK 


HEAD OFFICE : ‘TORONTO 


CLARENCE A. BOGERT, 
GENERAL MANAGER 
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"HAS BROUGHT PROSPERITY INTHE [Sas 
LUMBERING INDUSTRY OF CANADA 


tions on Increased 


Je Despite the| Labor 
Shortage 


NEW PRICE LEVELS 


- Production Costs Continue to} 
Mount, But Do Not Seem | 


Likely to Interfere Serious- 
ly With Consumption 


By G. W. BROCK, 


generally result in men and na- 
tions rising to meet the emer- 
gency and overcoming all difficulties. 
The process may be slow, but in the, 
end, with co-operation (and spirit,| 
unity and AEErSeRTENNeee victory is: 


; Pec of stress land strain 


é aseured. 


This briefly summarizes the preé-| 


tnt situation of the lumber industry 


in Canada. The demand is much!) 
greater than the supply, and owing 
tothe readjustments rendered neces- 
sary by the termination of the war, 
it is not yet possible for Canadian 
operators to strike their full stride 
and increase production as rapidly 
ts they would.like. Labor is still 
testless and exacting. Many of the 
woodsmen, who went overseas with 
the Forestry Battalions, have not yet | 
settled down to work, or are taking 
up technical or vocational trainings 


_ fn other lines. A lange number of 


foreigners have returned home laden 
with the wealth which they accumu- 
lated during the war, and on the 
whole this has had its effect in many 
sections of the different provinces. 
The majority of the large lumbering 
concerns in the East are, however, 
operating more camps than last year 
and the extent of their logging un- 


Sertakings is in many cases limited 


only to man power. They recognize 
that there is a world-wide shortage 
of lumber; that the requisitions for 
all kinds of forest products next year 
will be larger than during the past 
season, and there is no indication of 
any subsidence in the building boom. 
On the contrary, reports received 
through architects, contractors, 
housing companies, etc., state that 
there is likely to be a great deal of 
work undertaken. 

Not only have wood goods of all 
kinds ascended in value, but ewery- 
thing else entering into construc- 
tional enterprises, and more particu- 
larly’labor. In the erection of any 
large dwelling, the amount expended 
for lumber is generally from one- 
fourth to one-sixth of the entire out- 
lay, and when it is stated that build- 
ing is costly, the onus cannot be laid 
upon the lumberman alone. Like 
every other manufacturer, he has 
been forced to get a greater price 
for his finished product by reason 
of excessive logging costs, high rates 
of wages in the woods, and at the 
mills, increasing expense of camp 
supplies of all kinds, and the heavier 
outlay for machinery, freight, sell- 
ing, distribution, ete.; in fact, every- 
thing which enters into the produc- 
tion of lumber from the felling of the 
tree to the delivery of the stock on 
the premises of the consumer. 

Supply, Demand and Prices 

It has been alleged now and then 
that the lumberman has been taking 
advantage of an abnormal situation. 
This is not true either at home or 
abroad, for the same conditions which 
prevail in Canada exist across the 
border, and both hard and soft woods 
are now commanding a figure higher 
than that ever known in the history 
of the great lumber industry. The 
old economic law of supply and de- 
mand again ruies. : 

Stocks et all points a.* unusually 
low and there will be nor. new lum- 
ber coming in the market until well 
in May. Just what will be done to 
satisfy the demand in the meantime 
cannot be' foretold, nor what effect 
the interval is going to have on 
prices. Where there are any new 
stocks that are in shipping condition, 
there are any number of ready buy- 
ers. Furniture factories, automobile 
concerns, wagon makers, phonograph 
builders and implement men must 
have the better grades, and no mat- 
ter how high the cost, operations in 
their undertakings and expansion 
cannot be held up through a sur- 
mountable barrier like price consid- 
eration. If material can be secured 


CAPITAL (INVESTED MORE 
THAN $180,000,000 


The totat ca invested 
the lo jaol Sesaparion fener 
try of is over $186,000,000, 
and that there are over 3,000 

plants in operation. The aggre- 

value of sawn lumber 

miscellane = a nad 
ous u 

was $145,000,000. =o 

There are over 60,000 persons 

employed in operations er the 

-woods and Mills, and the total an- 

nual pay list is $50,000,000. 

There was sawn during 1918 - 
over 4,000,000,000 feet, board meas- 
ure, Of which the leading woods 

Were spruce, 1,140, M feet; 

white pine, 783, feet; Doug- 

las fir, 707,000 M feet; hemlock, 

255,000 M feet; cedar, 230,000 M 

feet;. while red pine, balsam, fir, 
' birch, maple, basswood, elm an 

other varieties made up the re- 
mainder. 


dress that, at the beginning of the 


war the mills of B.C. had 100,000,- |¢ 


000 ft. on stock and to-day there 
were only about 28,000,000 ft., so that 
stocks are likely to be low for some 
time. The output in British Co- 
lumbia is limited owing to labor trou- 
bles and the excessive demand of the 
loggers’ union. Many large concerns 
have closed their camps rather than 
submit to: the exactions. Between 
75 per cent. and 80 per cent. of the 
Coast lumber business is to-day go- 
ing to the United States, but at the 
same time a large number of the 
mills, appreciating the fact that their 
opportunity and better business iis at 
home, have endeavored to take care 
of domestic trade as best they could. 

So far as the export gituation is 
concerned at the present time it is 
impossible to make any definite pre- 
dictions, as much will depend upon 
industrial and economic conditions in 
Europe, ocean freight charges, the 
availability of tonnage and the rate 
of exchange. 

The Casts of Production 

The situation in Northern Ontario 
and Quebec is well illustnated in the 
statement of a leading operator, who 
remarked recently that while there 
was some improvement in the quality 
of the labor available, wages were 
undoubtedly the highest ever § paid, 
running from $65.00 to $75.00 a 
month with board. Hay shipped in 
from the vicinity was costing from 
$30.00 to $35.00 a ton, and oats were 
running ‘as high as $1.25 per bushel, 
while the cost of food on the average 
would be 25 per cent. over last year’s 
with the exception. of beef, practi- 
cally every other item on the bill- 
of-fare shows an increase. 

In order to obtain a fair margin of 
profit over expenditure, manufactur- 
ers state they must obtain advances 
over 1919 operatuons, and the trend 
of affairs at the present time runs 
something like the following: ° 

“Have you got anything in condi- 
tion to ship?” 

“T will take it.” 

“What is the best price?” 

“Make your own terms.” 

“How soon can you deliver it?” 

Notwithstanding the fact that 
there was in nearly every province 
of Cenada an increase in production 
during 1919 of perhaps ten to fifteen 
per cent., all firms, big and small, 
have far less stock to sell than at 
this period last year. 

The European Demand 

It was felt that the beginning of 
1919 that a large export trade with 
Europe would eventuate, but outside 
of the purchase and shipping of a 
billion feet of spruce and white pine, 
which was made in Canada by the 
British Timber Buyer, not a great 
deal of export has been carried on 
owing to the sudden shift in the 
situation at home. A building boom 
of urprecédented proportions set in 
and all woodworking imdustries be- 
came busy suddenly, while the United 
States market clamored for many 
lines, particularly in white.pine, birch 


voted particular attentio 

to European countries, 

can dispose of his product at home or 
in the United States with equal ad- 
vantage, he prefers to cater to those 
customers who are near at hand 
rather than go through the various 


higher pay and shorter hours. The 
sawing season is short, and if plenty 
ae Sven See te seein 


statices makes the sphere of the lum- 
berman quite indifferent in its scope 
and character from the average run 
of commercial and industrial en- 


that, like the farmer and his crops, 
he lumberman also has to depend 
for the success of his operations in 
logging on the amount of rain, snow- 
fall and general weather conditions. 
Looking to the Future 

Regarding the future, it is not ad- 
visable to make any predictions. So 
many prophecies have been unful- 
filled that he who would attempt to 
scan the industrial horizon and de- 
seribe in detail - what will occur, 
would not be taken very seriously by 
the hard-headed, stern-minded lum- 
berman, who is, under present dis- 
turbing conditions, content to do his 
best from day to day, trusting in a 
sense that tomorrow will take care 
of its own problems. 

No one at the beginning of 1919 
would have dreamed that shingles 
would have touched their present 
high market value, that lath would 
be almost as scarce és radium, that 
mill stocks would be the lowest ever 
known “in the history of the trade, 
that an abnormal demand would set 
in from the United States, that 
British Columbia products would find 
such a brisk market at their own 
door to the south and on the Prairie 
Provinces; that hardwoods . would 
have shown a strong increase in 
value; that steriing exchange would 
touch an unprecedently low point, 
that building operations would call 
for such huge quantities, and that a 
house famine would develop in nearly 
every town and city in the Domimion. 

It may be asked, will not the pres- 
ent market conditions deter struc- 
tural operations? Such a state of 
affairs may be conjured, but the ob- 
servation of shrewd followets of the 
situation beats out the conviction 
that there is always more building 
in progress on an ascending market, 
and when prices show great strength, 
than theré is when a decline takes 
place and times are either stagnant 
or stringent. When every sphere of 
activity evidences health and expan- 
sion there are more enterprises of 
magnitude under way than at any 
other period. 

Demand Equal To Supply 

The annual reports received from 
commercial concerns, which have 
made a close study of the lumber 
conditions, present an optimistic 
outlook and show that, while prices 
have been unusually high, there is 
no acccumulation of stocks on hand. 
Notwithstanding the searcity of labor 
and-increased cost of operating, the 
year just closed has been a success- 
ful. one. . The outlook for 1920 is 
promising, both in the domestic and 
foreign markets. 

There are many encouraging signs 
for the future, so far as the perpetu- 
ity and conservation of Canada’s 
great timber assets is concerned: A 
national inventory is being taken of 
the forests of the different provinces. 
The work was completed in British 
Columbia some months ago, and now 
the Commission of Conservation is 
undertaking a similar task in On- 
tario. Splendid progress has been 
made in the detailed forest survey of 


in Canada 
ous kinds of lumber, 


quantity, location 
together with the available means of 


at all, the word of command is “get| regulations and other formalities in-| transporting the same to 


it » 


British Columbia, our richest pro- 
vince in timber, has never seen such 
activity among its mills as has been 
witnessed during the past few 
months owing to the excessive de- 
mand for fir, cedar and hemlock in 
the adjoining States to the south, 
One of the leading military men of 
the Pacific Coast province, a lutt 


bs berman, who served overseas for ‘8 


cident to foreign trade. -Of course, 
firms in the Dominion, particularly 
in Montreal, Toronto, Ottawa, Que- 


~ 


Much of this business was shatte 
by the submarine 


market, and a summary a 
over lands which are suitable 


= 


NATIONAL CITY COMPANY 


is a corporation engaged in the 
purchase and sale of bonds and 
other high-class securities. 


_ Its interests are closely allied with 
the Natioral City Bank of New 
York, whose Capital, Surplus and 
Undivided Profits are over 


$80,000,000 


and whose Total Assets as of 
November 17th, 1919, amount to 
over : = 


~ $1,000,000,000 


THE 


NATIONAL CITY COMPANY 


Canadian Head Office: 74 Notre Dame Street West, MONTREAL 
Branch Office: 10 King Street East, TORONTO 


50 Offices connected by Private Wire 
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OF CANADA 
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HEAD OFFICE - MONTREAL 


Capital Authorized $25,000,000 Reserve Funds $18,000,000 
Capital Paid-Up $17,000,000 Total Assets $533,647,000 | } 
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_A NEW GREAT BRITAIN 


- terials and 


NOW EXPANDING 


Anglo-Canadian Trade Has 
_ Received Impetus Dur- 
ing the War 


Industrial Activity Taking in 
Many New Phases — Some- 
thing About What the 
Trade Agents Are Doing 


Written after an interview @ith 
FRED W. FIELD, 
Commissioner in Ontario. 


HERE appears to be little 
doubt that during the next few 
years one of the outstanding 


. trade factors will be the development 


of trading within thé British Empire. 
, Our offices in Canada have received 


_= inquiries from Canadian manvfactur- 


ers and other buyers as to raw ma- 
semi-manufactured ar- 
ticles to be obtained from the United 
_Kingdom, India, Australia, South 


_. Africa, New Zealand, the British West 
Indies, as w>ll as the United Kingdom. 
im Inquiries have also been received from 


these countries with a view to trade 
connections with this Dominion. In 
several instances Wnited Kingdom 
manufacturers have approached our 
offices with a view to transferring 
their buving of raw materials and 


er other products from a foreign country 
_ to Canadian producers. If this policy 


is closely followed by the various 
units of the Empire it will mean the 
‘growth of a4 larze and valuable trade 
within the boundaries of the Empire. 

As is generally known, the United 


_. Kinedom is Canada’s best market. On 


¥ 


¢ 


the other hand Canada buys most of 
her requirements in the United States. 
While there will alwavs be a lareo 
--velume of trade between the two 
countries of North America there is 


~- Po wood reason why Anelo-Canadian 


trade. with proner attention. should 
not crow substantially in many lines. 
Snce the war. which has increased 


“th traneth . : he ‘ . 
coe of the bonds of Empire, | cise details with regard to them. For 


there has been a marked desire in 
Canada to nurchace merchandise made 
-in the United Kingdom when it cannot 
he chtained in this country. The 
quality of socds made in the Old 
Countrv and the strairhtforward busi- 
ness methods of firms there, . are 
known the world over. 


Commissioners Active 

Several of the Canadian Trade Com- 
missions abroad visited Canada this 
. yenr and were interviewed by manu- 
facturers throuchout the country with 
a view to the extension of Canadian 
efport trade. There are five Cana- 
dian trade commissioners in the Unit- 
_ed Kingdom, where conditions are ma- 
terially improving. Great Britain 
had a tremendous task in changing 
from a war-time to a peace basis, and 
many serious and unexpected difficul- 

ties were met. 
It is unfair to the nation which more 
than any other bore the heavy burden 


of the war, to suggest that its manu- 
facturers and merchants are not do- 


~ ing anything to work off the enormous 
burden of debt incurred in defence of 
world freedom. Without noisy demon- 
. stration and flag-wagging our people 
are none the less effectively doing 


_. what they can do to stimulate their 


export trade. 


_» Most competent observers, not only 


in the United Kingdom itself, but in 
foreign countries including the United 
States, readily recognize what Britain 
is doing, notwithstanding her many 
difficulties. They also recognize that 
when she-again gets into her stride 


her ability to compete in the world 


markets will again demonstrate itself. 
Britain, in common with other coun- 
tries, has no monopoly of economic 


_ ‘wisdom, but she has what are of in- 


' estimable value, her high tradition of 


_ honorable dealing and lone experience. 


- Month by month these valuable assets 
‘will assert themselves increasingly, 
and the old commercial ties snapped 
‘by the war will be re-established. | 


Wider Range of Activity 
The range of, industrial activity in 


_the United Kingdom has been sub- 


stantially widened since the war. New 
-manufactures have been introduced 


_ and others carried on previously only 


to a small extent have been largely in- 
creased. Familiar examples are dyes, 


’ drugs, and other chemical products, 


- @ptical glass and magnetos. Other 


oe 


have been made chiefly in 
order to secure greater productivity 
of labor in industry generally. Tlus- 
trations of this class of changes are 
‘furnished by the widespread introduc- 
“tion of women’s work into the engin- 
‘eering industries, and the greatly- 
increased use of augomatic machinery. 
Other changes not of a_ technical 


“character, but of not less significance, - 


have also been in progress.. In all,the 
$ affected by war de- 


of production are being 
there will be an improvement in 
marketing methods and in the general 
organization of bBritain’s overseas 
trade. ‘ 

Many organizations are working 
with a view to closer Anglo-Canadian 
trade relations. In addition to the 
Canadian Trade Commissioners in the 

nited Kingdom’ there is the Cana- 
dian Trade Mission. The Federation 
of British Industries, representing 
approximately 19,000 United Kingdom 
firms, has effected an arrangement 
with the Canadian Manufacturers’ As- 
sociation for the interchange of views 
and information. The British Agents’ 
Association, with offices at Montreal, 
has for eighteen years been doing 
good work on behalf of British trade 
4n Canada. During the past year the 
Canadian Association of — British 
Manufacturers and their representa- 
tives was formed with the assistance 
of the British trade commissioners in 
Canada. This association, with 
branches at Toronto and Montreal, 
represents a large number of United 
Kingdom firms trading with Canada 
and has done effective work even in 
the early stages of its career. 

The British Trade Commissioner 
service in Canada comprises three of- 
fices, one each at Montreal, Toronto 
and Winnipeg. An office may be 
opened at Vancouver in the near fu- 
ture. A British Government trade 
commissioner stationed in any Domin- 
ion or colony, and responsible for a 
particular area, has to make himself 
fully conversant with: 

1. The business housés trading in this 
area, as well as the local manufacturing 
and public bodies. 

2. The quantity and value that the 


country purchases of articles which the 
British manufacturer and merchant can 
supply. 

8. The tariff and customs regulations 
for goods entering the country. 


4. The foreign goods competing with 
British, their method of sale, their char- 
acter and price. : 


5. Freights and charges and the com- 
yarative rates between British ports and 
foreign ports serving his area. 

- All these categories of information 
are essential to any British exporting 
house, and an important function of 
a trade commissioner is to obtain pre- 


instance, take category (1); these 
concerns consist as they do in Great 
Britain, of: 

(a) Importing merchants — generally 
wholesalers, though in some instances 
they are retailers. 

(b) Local manufacturers who are im- 
porting machinery, material or equip- 
ment. 

(2) Local agents who import buying 
for their own account, some with an ex- 
elusive right te serve a particular mar- 


| ket, aswell as agents acting on com- 


mission, 


. 

(d) The big railway corporations, 
municipalities and public works, as well 
1s agents acting on commission. 

(e) Mining companies carrying on 
mining*-and other similar operations, who 
are also large buyers; and 

(f) Shipping companies, telegraph 
companies and wireless companies, who 
‘re also considerable importers from time 
te time. 


The trade commissioner works in 
close touch with the Government of 
the territory to which he is attached, 
and with resources at his disposal he, 
is able to obtain considerable infor-. 
mation about all classes of importers. 

Every exporter wants to know the 
extent to which an Empire market 
purchases goods which the United 
Kingdom can supply. In order to fur- 
nish’ an answer the commissioner 
must analyze the ficures of trade so 
that articles may be eliminated in 
which business would: be highly im- 
probable. The local market has to be 
scrutinized from.two points of view: 


1. What manufactured articles the 
British manufacturer can supply. 


2. What entrepot trade can be done by 
British merchants -in articles such as 
plumbago, spices, rubber, tea, coffee, 
sugar, ete. 

No part of a commissioner’s duties 
is more important than the close study 
of tariffs and customs regulations. 
More than once anomalies, adverse to 
British exporting interests have been 
detected and successful efforts made 
to obtain rectification. A trade com- 
missioner is working in a very friend- 
ly atmosphere in which both people 
and their Government are anxious to 
asisst trade with the Mother Country. 
But he cannot absolve from embar- 
rassments the British exporter who 
will not take the trouble to observe 
the regulations.. Sometimes British 
firms are impatient of what they call 
red tape and make needless difficul- 
ties for themselves. They should con- 
form strictly to the regulations and 
should seek to obtain all the informa- 
tion in regard to the proper way to 
make out invoices and papers. 


British Plants in Canada 

Last year there were many inquir- 
ies in this market by British firms 
considering the possible establishment 
of branch plants. One of the largest 
Welsh mills is establishing an import- 
ant branch at Toronto for the manu- 
facture of tinplate, which has hither- 
to not been made in Canada: Other 
branch plants of<United Kingdom 
firms were establish¢d in Ontario for 
t manufacture felts, elastic 


hosiery, and silk label 


ih, 


and glues. British and Canadian capi- |. 


tal have joint control of two concerns 
in Ontario, one making gloves and the 
other carpets. The tendency is for 
the British capital to take a more di- 
rect interest than hitherto in the 
manufacturing development of the Do- 
minion, as is shown in.the acquisition 
of a considerable volume of stock of 
one of the Canadian steel companies. 
For many reasons, the number of 
branch plants in Canada of United 
Kingdom firms will not equal those of 
United States firms, but others will 
be established. In most cases, how- 
ever, British manufacturers will prob- 
ably be able to cater to this market 
market hy manufacturing in and ex- 
porting from the United Kingdom. 
The interest of United Kingdom 
manufacturers in the Canadian mar- 
ket will increase during 1920 gnd al 
greater number of their representa- 
tives will visit Canada. A delegation 
of a manufacturers’ association has | 
under consideration a visit to every | 
province in Canada early in the new 
year. Two important events will be 
the meeting of the Chambers of Com- 
merce of the British Empire at To- 
ronto next summer, and the Imperi 
Press conference, which will also be 
held in Canada during the summer. 
These mectings will greatly assist 
representatives of various parts of the 


a] |at.a 


‘Empire to encourage the landable de-| 3oard will 


sire to develop inter-Imperial trade. 
COPPER PRODUCTION 


American Operators Hada Very Try- 
sore ing Year ms 

BOSTON.—American copper pro- 
ducers closed one of the most 
trying chapters in their history on 
December 31. In January, Febru- 
ary and March of 1919, copper was 
almost static, so far as consumption 
was concerned, and the blister cop- 
per, which, during the last half of 
1919, clogged our refineries, began 
to make an appearance. A steady 
stream of copper was poured from 
refineries at the rate of 200,000,000 
pounds a month for the first four 
nronths. The price of copper dropped 
precipitately from thé” Govegnment 
figure of 26 cents per. pound, which 
ushered in January to a low of 14% 
cents in’ March. 

Then it was that curtailment was 
inaugurated on a large scale. In pass- 
ing, too, it might be mentioned . that 
the War Industries Board in Decem- 
ber, 1918, begged copper producers 
not to curtail, but to keep production 
maximum, maintain working 
forces at war pitch and wages at war 
prices, and keep the sales-price of 
the metal at the Government price 
of 26 cents. 


BIG STRIDES IN MANUFACTURIN 
ACCOMPLISHED BY SCIENTIFIC AND 


INDUSTRIAL 


RESEARCH COUNCIL 


Continued from page 17. 


meny used 100,000,000 gallons. The 
low consumption in Canada is due to 
the present restrictions on the manu- 
facture of industrial alcohol. These 
should Be removed in order that de- 
natured alcohol may be as cheap and 
as serviceable to Canadian industries 
as it is in the United States, where it 
sells to-day for 60 cents an Imperial 
gallon, while in Canada the -price has 
been brought down to 95 cents. 
Utilizing Waste Materials 

The amount of waste materials an-’ 
nually destroyed in Canada to get rid 
of them, which could be utilized for 
the ‘production of alcohol, would fur- 
nish bétween sixty million and seventy 
nillion gallons. The council has urg- 
ed upon the Government the necessity 
of removing the restrictions which 
now hamper the production of indus- 
trial alcohol in Canada. 

Another class of waste material 
which may be utilized is that which re- 
sults from our fisheries. The amount 
of fish waste in Canada is estimated 
to be annually about 300,000 tons, of 
which about 75,000 tons consists of 
protein, which can be utilized to make 
stock food and fats, which can be em- 
ployed to replace much of the oil and 
fat now used in the manufacture of 
soap and for other industrial purposes. 

The council made representations 
to the Government urging that meas- 
ures be taken to demonstrate the best 
methods of utilizing this fish waste. 
Already a private company has been 
formed for this purpose at Canso, 
Nova’ Scotia, but the methods at pre- 
sent employed to utilize fish waste 
are wholly empiric and lacking in 
fAcientific efficiency. A private firm 
is not prone to divulge its methods if 
these are of an advanced character, 
and, consequently the experimental 
work on the subject. should be under- 
taken under Government auspices in 
order that the data obtained may be 
available for all who wish to go into 
this line of industry. The council be- 
lieves that it would, eventually, re- 
sult in a production of cattle food and 
oil approaching in value $10,000,000 
annually. ° 


Canada is rich in iron ore, not all 
of it, however, of high grade. «The 
utilization of this ore by methods 
which will enable iron to be produced 
cheaply from it will serve to develop 
the iron and steel industry in Canada. 
The council has-made grants to Pro- 
fessor Stansfield of ‘McGill University 
to devise new methods of reduction 
which will. render it possible to mar- 
ket these ores in Canada and abroad 
and thus replace the very large 
amount of iron ore which is now im- 
ported for the manufacture cf steel. 

Two years ago the council 'recom- 
mended that the Dominion Govern- 
ment should undertake an experi- 
mental demonstration of the briquet- 
ting of Western lignites for the pro- 
duction of a fuel that would be equal 
in value, ton for ton, to anthracite, 
over half a million tons of which were 
annually imported from Pennsylvania. 
The lignites canont be used as such 
for domestic heating purposes, but the 
counci] held, from an examination of 
all the investigations that had been 
previously conducted on the subject 
that these lignites could be utilized by 
earbonizing, and then, with a binder, 
putting the residue in the form of 
briquettes. 

Utilizing Lignite Coal 

The Government, in conjunction 
with the Governments of Manitoba 
and Saskatchewan, last year provided 


tish | and sppo Lignite U |! 


Board, of which R. A. Ross, a member 
of the council, was appointed chair- 
man to carry out the experimental 
demonstration recommended by the 
council. This board has for the last 
vear been investigating the methods 
hitherto used, and, after a careful 
trial has selected those which ‘it thinks 
will make the demonstration. a 
thorough success. It is now installing 
a plant near Estevan, in, Southern 
Saskatchewan, which will begin in 
August next to turn out briquettes at 


the rate of 30,000 tons a year, which | 
may be sold in Winnipeg at $9.40 a, 


ton, in contrast with the price for 
anthracite now sold there at. $16 a 
ton. If this should prove successful it 
is likely that many other plants will 
be erected at various points in Sas- 
katchewan and Adberta to supply all 
the domestic fuel that may be needed 
in Canada from Fort William to the 
Feothills. This will result in keeping 
in Canada about $6,000,000 now spent 
annaally for anthracite from Pennsyl- 
vania. 

The council has recently appointed 
a Fuel Research Board for Western 
Canada-to standardize the coals and 
lignite of Alberta. The market for 
these coals is “queered” in Manitoba 
and Saskatchewan by the production 
and sale of inferior varieties of these, 
simply because the public have no 
cuide as to the values in heating and 
other properties, of the coals from 
the various mines. The Fuel Research 
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vse will probably be installed in the 


University of Alberta at Edmonton. 


It is expected that this will result in 
“eplacing in Manitoba and Sas- 
‘atchewan, a very large part of the 
soft coal imported. from Ohio and 
Pennsylvania. 


oa 
Conserving Helium Supply 


The council has given attention to 
the conservation of the supply of 
helium in Canada, and has urged that 
measures should be taken to preserve 
publie contro! of it as the Dominion is 
the only’ source of this gas in the 
British Empire. Already, it is stated, 
efforts are being made from the Unit- 
ed States to control a portion of this 
supply. Further, the federal Govern- 
ment at Washington has, it is an- 
nounced, appropriated $6,000,090 to 
provide for the conservation of the 
supply from the gas wells in the 
TInited States and to assist investiga- 
tions which would promote its com- 
mercial utilization. The percentage 
in the natural gas of Ontario and Al- 
berta is small, but the total annual 
yield is large. The helium in the 
natural gas supplied to Calgary 
amounts to about 12,000,000 cubic 
feet annually, all of which goes into 
the atmosphere. The supply from the 
ather gas wells of Canada will exceed 
this, but the yield, also is likewise 
dissipated at present. 


The commercial use to which this 
gas at present may be put is for in- 
flating dirigible airships, for which 
purpose it has 90 per cent. of the 
carrying power of hydrogen, over 
which it possesses the supreme ad- 
vantage of being -absolutely ~non- 
inflammable, and, in consequence, the 
propelling machinery of the dirigible 
may be put inside of it. There are 
other uses to which this gas may be 
nut, perhaps, for instance in filling 
electric light bulbs and producing very 
low temperature. 


It is possible that, under the Air 
Board recently created by the Do- 
minion Government, resort may be 
had very soon to this supply of 
helium for dirigibles for air service 
over Canada. 


The council has made a grant for 


an investigation of the properties of 
| helium; which is to be undertaken by 


Prof. J. C. McLennan at the Univer- 
sity of Toronto, which may result in 
increasing our knowledge of thé pro- 
nerties of the gas, and, also of all the 
commercial uses to which this gas 
may be put. 


. The Hours of Labor 

‘ In Great Britain and the United 
States scientific organization have 
undertaken the question of fatigue 
amongst industrial workers in order 
to determine the optimum number of 
hours for the toiler and the conditions 
of labor which promote production. 
This number must vary in different 
lines of industry, but how it should be 
ascertained for each cannot be deter- 
mined except by a careful study of 
the conditions ander which labor is 
carried on, and this involves studies 


of the hygienic surroundings of the 
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plete, and it is likely that a number 
of years will elapse before completely 
satisfactory results will be obtained 
to apply to all lines of industry. 

Research Council, which con- 
sidered the question of conducting 
such investigations in Carada, has de- 
cided that work should be done on this 
subject under the auspices of the 
council, but in co-operation with the 
American and British organizations 
concerned in the same line of work 
An Industrial Fatigue Committee has 
been appointed which is now consider- 
ing the line of action to be taken, and 
it has already prepared a programme 
of work which may lead to exceeding. 
ly. valuable results, to be of service in 
settling many questions affecting the 
labor problems in Canada. This work 
will take several years, at least, to 
complete, and the council regards it 
as of extreme.importance. 


National Bureaus Needed 

The establishment of a National 
Research Institute to function like the 
Bureau of Standards at Washington 
and the Mellon Institute at Pitts. 
burgh, has still to be achieved. The 
effective development of Canadian in. 
dustry, as a whole, is dependent on 
the work of such an institute. The 
United States has institutes like the 
Bureau of Standards, the Bureau of 
Mines and the Bureau of Chemistry 
at Washington, for which the appro- 
priations last year totaled more than 
$5,000,000. 

In Great Britain there is the Na- 
tional Leboratory, which functions as 
a Bureau of Standards. Japan is es- 
tablishing a National Research Instt- 
tute, and an Institute of Science and 
Industry is now proposed for Aus- 
tralia. Canada has no organization 
that covers the work of such an in- 
stitute. The*proposal of the Research 
Council for the establishment of a 
National Research Irfstitute for Can- 
ada has not yet been accepted by the 
Government, but a renresentative and 
strong committee of the House of 
Commons during the last sessior ir- 
vestigated the question and pr -nted 
a report, recommending the es..bdlish- 
ment of a Bureau of Standards for 
the Dominion. It is expected that 
during the coming session of Par’. 
ment the question will come un aeain, 
and: the council hopes that the first 
steps towards the establishment of 
this institute will be taken. 

The urgency of this measure may 
be gathered from the fact that the 
Dominion will have a debt of « ° 
$2,000,000,000 and ari annual expe 
ture of over $400,600,000, and vr 
the wealth of Canada is great! 
veloped an annual deficit « 
amount between $80,000,906 
$120,000,000, To avoid this and 
that it involves, the natura! 
of Canada, as yet largely u ved, 
should be appropriately utiliz as 
to prevent the taxation of the Do- 
minion from being an intolerable bur- 
den on its industries and its develop- 


ment. 
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£& 2,000,000 
£ 1,082,276 
£35,548,823 
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Foreign Exchange Departments at all these Offices. 


170 Branches Throughout Scotland 


Banking business of every description transacted. De- 
posits received at interest, repayable at call or at notice. 
Drafts, Circular Notes, Letters of Credit and Cable 
Transfers issued—available throughout the world. 


Accounts opened, and Agency Business undertaken 
for Foreign and Colonial Banks and other financial 


establishments. 
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extreme importance. 
National Bureaus Needed 
e establishment of a National 


rch Institute to function like the 
iu of Standards at Washington 

e Mellon Institute at Pitts- 
ym has still to be achieved. The 
five development of Canadian in- 
y, a8 a whole, is dependent on 
work of such an institute. The 
ed States has institutes like the 


sau of Standards, the Bureau of 
and the Bureau of Chemistry 


fashington, for which the appro- 

ions last year totaled more than 
10,000, 

Great Britain there is the Na- 
al Leboratory, which functions as 
mrenu of Standards. Japan is es- 
ishing a National Research Instt- 
, and an Institute of Science and 


stry is now proposed for Aus- 
x. Canada has no organization 
, covers the work of such an in- 
te. The proposal of the Research 
wil for the establishment of a 
ional Research Institute for Can- 
has not yet been accepted by the 
ernment, but a representative and 
gz committee of the Mouse of 
mons during the last session in- 
irated the question and presented 
ort, recommending the establish- 
of a Bureau of Standards for 
Dominion. It is expected that 
ng the coming session of Partin- 
t the question will come up aeain, 
the covneil hopes that the first 
»s towards the establishment of 
s institute will he taken. 

The urgency of this measure may 
ze | be gathered from the fect that the 
BDominion will have a debt of over 

000,000,000 and an annual expendi- 
of over $400,C00,600, and unless 
wealth of Canada is greatly de- 
ned an.annual deficit of an 

bunt between $80,000,000 and 

000,000, To avoid this and all 

it involves, the natural resources 

Sanada, as yet largely untouched, 

ld be appropriately utilized so as 

prevent the taxation of the Do- 

ion from being an intolerable bur- 

n its industries and its develop- 


2,000,000 
1,082,276 
35,548,823 


re, Edinburgh 
secretary: J. B. 


Buchanan St. 
s Lillie. 
Offices. 


ll or at notice. 
and Cable 

tt the world. 
undertaken 
her financial 


Exchange a Reflection of 
- Situation in Foreign 
‘ Trade 


“CORRECTION NEEDFUL 


| Activities of the Reconstruc, 


tion Association in-This Direc- 
tion—Review of Work Ac- 
complished During Year 


By SIR JOHN WILLISON 
Canadian Reconstruction Association. 


HE beginning of another year 

l finds peace unsigned and Can- 
ada still facing grave problems 

of recoristruction. Foremost amongst 
these is the question of exchange, 
There is some apprehension in Mon- 
treal that the discount on Canadian 
money in the United States may go 
as hich as 25 per cent., and certainly 
thee is no assurance that it can be 


maintained at the present figure of 7 


and 7% per cent. There is grave 
national sirnificance in the “present 
situation. Conditions have not been 
corrected by the movement of the 
great wheat crop of the West and 
further decline is certgin unless there 
is immediate curtailmént of imports, 
rigid practice of national and individ- 
ual economy, and close attention to 
the development of export trade and 
to fhe evention of new national wealth 
' cetent'fie determination and 

f netural resources. 

*h measures as these have been 
advocated reneatedly during the year 
by the Canadian Reconstruction Asso 
“ation. As long ago as last April 
‘na special bulletin discussing na- 
tional debt and export trade, it con- 
tended that.“with its tremendous in- 
crease in national debt and annual 
expenditures it is imperative that the 
Dominion should utilize every resource 
to develop domestic trade, increase 


production, and capture foreign mar- 


kets. acy Canada cannot continue 
to live unon borrowings.” 


The Association argued that the 
future of the country was only being 
morteared to pay for the unwise 
economic practices of the present. As 
an immediate corrective measure, ° it 
asked for the co-operation of pro- 
ducers, wholesalers, retailers and con- 
sumers for the development of the 
home market, and throughout. the 
summer a special poster campaign 
was conducted to this e 1d in cities and 
towns throuchout the Dominion. To 
supplement this camraien it further 
nnblished and circulated over 5,000.- 
000 specially prepared small, pictorial 
Made-in-Canada cards among em- 
ployees and purchasers throughout 
Dominion. In addition. to other edu- 
cational material of a similar nature, 
it has made extensive use of motion 
picture to stimulate public interest in 
the national value of industrial devel- 
opment. The pictures dealing with 
various industries illustrate not only 
final processes of manufacture but 
also stages of progress from the em- 
plovment of, raw material to the 
finished preduct. The variety of the 
subjects is indicated by the titles 
which include the iron and steel, wool- 
en, agricultural implement, pulp and 
baner, sugar and cocoa and chocolate 
industries. The pictures have been 
shown in 75 ner cent. of the cities. 
towns and villages throughout the 
Dominion having moving picture 
theatres. 

_As it has been actiye in the domes- 
tic field, so it has given strong ‘sup- 
Port to the development of export 
trade. At the signing of the armis- 
tice, it was apparent that the war 
volume of export trade, which for the 
fiscal period 1917-18 amounted to no 
less than $1.540.027,888, as compared 
with $355.774,600 for the fiscal year 
ending March, 1918, could not be 
maintained. The Reconstruction As- 
S0ciation actively supported the Fed- 
eral Government in appointing the 
Trade Commission at Ottawa and the 
Canadian Trade Mission in London 
and in sending a special Economic 
Mission to Siberia. It advocated and 
approved the extension of export 
credits to foreign countries for pur- 
chases in Canada, and it has persist- 
ently ureed the creation of industrial 
“ig for the development of foreign 

e, 

Since its inception the Association 
has been svmvathetic towards labor 
and concerned for the improvement of 
industrial .relations. It will be re- 
called that in October; 1918, it issued 
® special pamphlet dealing with in- 
dustrial relations in which numerous 
schemes were examined and much 
Space was given to the recommenda- 
tions of the Whitley Committee in 
Great Britain. It has steadily con- 
tended that adequate considerations 
should be given to the improvement of 
living and housine conditions and it 

S$ emphasized the necessity for re- 


Y's 


oo 


| toenition of the human riehts of labor 


While contending that labor in its turn 
must recognize its responsibilities to 
the State. Last February it publish-- 


td a pamphlet examining the effects 
_ of Bolshevism in Russia and in July 


Association issued a special leaf- 


si 


ganda and Bolshevism in the United 

States. Over a quarter of a million 

Co and fifty thousand 

7 were sent broadcast over 
For Moderate I : 


sential to agricultural and industrial 
prosperity, the Association has active- 
ly opposed extreme free trade and 
reciprocity proposals. Early in the 
year it conducted an extensive adver- 
tising campaign exposing tie natiori- 
ai danger of any rash and revolution- 
ary revision of the tariff downward. 
It reviewed the international econ- 
omic movement towards protection 
and emphasized the determination of 
the great nations of the world to pre- 
serve their home markets as far as 
possible for home industries. It con- 
ducted a special investigation into the 
prices of agricultural implements and 
issued A public statement in which 
it was able to show that Canadian 
prices are not the United States prices 
plus the duty, and that under sintilar 


conditions and when the difference in 


‘ito about 5.90 to 6,00 per cent. dur- 


: The nani was one of the 
eading factors in opposing the 

posed double Sesasaaa ty the United 
States of Canadian branches of Amer- 
ican firms. On January 1, it appealed 
through the head office and its East- 


ern and Western Committees, to muni- 
cipalities and boards of trade through- 
out Canada to provide “buffer” em- 
ployment during the rec®nstruction 
period by construction at the earliest 
possible moment of all necessary pub- 
lie works. In February, it appealed 
again to boards of trade to call re- 
construction conferences of  rep- 
resentative elements in their com- 
munities. It has issued a_ bulletin 
, Service periodically for the informa- 
tion of its members ‘and a weekly 
press service. Altogether, since its 
inception, the Association has publish- 
ed over 6,000,000 copies of pamphlets, 
bulletins, leaflets and other material 
explaining its objects and urging par- 
ticular policies of national reconstruc- 
tion. 


CANADA’S BORROWING DURING 1919 
REACKED A TOTAL OF MORE THAN 


NINE HUNDRED MILLION DOLLARS 


Continued from page 17. 


issue. The bonds were for a term of 
‘ive years and bore 5% per cent. This 
figured out at 5.7575. Naabi Oe 
In September, Ontario invaded the 
uarket again, _ selling $4,000,000 
worth of 5% per cents. to the Home 
bank at 94.48. No intimation of the 


sale was given until the Victory Loan 


campaign was completed, when the 
bonds were offered to the public by 
the A. E. Ames & Co., Wood-Gundy 
& Co., and Dominion Securities Cor- 
poration syndicate, at a price to yield 
the investor 5.75 per cent. That loan 
was the last financing of the old Gov- 
ernment, and the new Government 
floated its first loan by private nego- 
tiation also. It was a $3,000,000 issue 


and was sold to Aemilus Jarvis and 


Company in December at 97.76, The 

bonds were for a term of five years, 

bearing 5% per cent. interest. 
Americans Were Buying 

The fluctuations of the market dur- 
ing the year are reflected in the 
varying prices paid for these Ontario 
bond issues, but there are other fac- 
tors as well which explain many of 
the widely-divergent prices paid for 
the different issues. One was the 
American market, and a number of 
the issues, which were purchased at 
a rate very favorable to the Govern- 
ment, were taken by the purchasers 
for the American market investors. 

Next to Ontario in the amount of 
its 1919 borrowings 
which negotiated $8,580,000 worth of 
bonds during the year. Manitoba first 
came on the market in February, sell- 
ing $500,000 worth of bonds to the 
British American Trust Company, and 
a $1,000,000 block privately. The last 
issue was sold at par, that is, on a 
basis of 5.50 per cent. 

In March, Manitoba negotiated an- 
other very satisfactory sale, $1,580,- 
000 of five-year 5%s to Aemilius Jar- 
vis and Company at 101.04. 

Three other’ small issues of $500,- 
000 each were sold during the year, 
and in the closing days of December 
the province sold $4,000,000 worth of 
five-year 6’s to the Merchants Bank 
at 102.81. The bonds were bought for 
the American market on a 5.35 basis. 


CANADIAN BO 


Government 
Municipal 
Railway 

Public Service 
Miscellaneous 


'a basis of 5.47 per cent, 


was Manitoba, | 


Quebec made its re-appearance in 
the bond market during the year, 
negotiating but one issue, however. 


On January 11 the province sold to. 


A. E. Ames and Company a block 
‘of $1,625,000. bonds, due _ in, 1946, 


;bearing 4% per cent. interest. 
New Brunswick had three issues. 


‘One was sold in February to A. E. 
| Ames and Company. It was a small 
jissue of $450,000 and was sold on 
In May, 
ithe United Financial Corporation 
took a $1,000,000 issue of New Bruns- 
wick’s, and in November R. A. Daly 
and Company and a syndicate bought 
an issue of $2,282,000. 
The Other Provinces 


Saskatchewan sold a_ $3,000,000 
block of bonds during the year to 


'Aemilus Jarvis and Company.’ Nova 


Scotia sold two small blocks total- 
ling’ $1,200,000, _and Alberta and 
British Columbia were also in . the 
market twice. Alberta’s first issue 
was sold in January. It was for $1,- 
000,000, twenty years, five per cent., 
and A. E. Ames and Company and 
Wood-Gundy and Company pur- 
chased it. In December, a $3,000,- 
000 block was sold to the same twe 
firms syndicated with the Dominion 
Securities Corporation. 

British Columbia’s two issues were 
for $3,000,000. One of twenty year 
5%’s was sold to the Dominion Se- 
curities Corporation and Wood- 
Gundy and Company in March for 
99.52, which is on a 5.57 basis. The 
other issue of twenty-year 5’s was 
sold to these two firms and <A. E. 
Ames and Company for: 93.34, which 
is on practically the same basis as 
the other deal. 

Municipal borrowing .during the 
year, including loans on account of 
rural telephones, bridges, schools, 
ete., totalled $31,000,000, which is 

28,000,000 less than the 1918 total 
and about the same as in 1917. Mu 
nicipalities from coast to coast have 
avoided all but essential capital ex 
penditures during the year, and this 
accounts for the decreased total of 
municipal borrowing. 

The municipal one has been 
strong during the y 


1914 1915 1916 

$ 85,415,380 $214,814,133 $208,621,933 
84,388,431 66,508,073 49,893,763 
59,405,666 37,915,665 15,920,000 
25,131,725 14,605,000 22,950,000 
18,598,915 8,050,000 19,531,666 


$272,935,067 $341,892,871 $316,917,362 


ing the last few months. A number 
of cities attempted to make bond 
issues, but with very unsatisfactory 
results. The most notable example | 
was the failure of the Edmonton “tt 
sue in the early days of December. 
The city tried to sell $3,000,000! 
worth of bonds, but received - only | 
one bid and that for but $500,000 of | 
the total. 

Railway and Industrial Issues 

Borrowings on account of public | 
service corporation, railway® and in- | 
dustrial institutions were important | 
during the year as the list Appended | 


indicates. ‘ 
Railway Wesieidinns 
Canadian Northern Railway 


6% Series B Serial Equip- | 
MV CCRR eee s $ 7,500,000 


5,105,133 | 


ment Issue 
Canadian Northern Railway 
5% 8-Year Notes .....2.... 
Canadian Northern Railway 
5% Series C 1919-1929 
Equipment Issue 
Canadian Northern Railway 
6% 2% and 5-Year Collat- 
eral Trust Gold Notes 
Grand Trunk Pacific . Railway 
4% Bonds Due 1962 5,260,000 | 


Robab osc ee . .. $35,855,133 | 
Public Service Corporations 
Winnipeg Electric Light Com- 
pany, 6%, 2 years . 
Montreal Tramways, 
5 years 7,300,000 | 
Ottawa Gas Company, 6%, 20 | 
years 850,000 | 
Nova Scotia Tramways, 
1,000,000 
| 


7,500,000 | 


10,000,000 | 


Oe FORER: op sca oA ou oe dv ve “a 
Montreal Public Service Cor- 
poration, 642%, 3 years .... 17,500,000 | 
Toronto Electric Light, 6%, 3 wil 
: 1,000,000 | 
$20,950,000 | 
Industrial Issues 1 
Consolidated Mining & Smelt- 
ing Co., Ltd. 
Riordon Pulp & Paper Mills . 
Toronto Harbour Commis- 
sioners 
Brandram-Henderson, Ltd. .. 


Fraser Companies, Limited .. 
Dandurand Building Co., Ltd. 
Nova Scotia Underwear Co., 


Ltd. 200,000 
Canadian Realty Co., Ltd...-. 3,000,000 | 
Clarke Bros., Ltd. 875,000 | 
Flax Spinners, Limited 150,000 | 
Khaki Label Beverages 65,000 


Mattagami Pulp & 
Company, Ltd. 

~are Smith Paper 
t 


4,000,000 | 


2,000,000 


800,00 | 
- 150,000 | 
350,000 


500,000 | 

350,000 | 
5,500,000 | 
1,000,000 | 
1,000,000 | 


Clifton Hotel Company, Ltd. 
Mareus Loews Toronto The- 
SUUGM, Fatlle Wisk oot VERS ees 
Peabody’s, Limited . 
Saguenay Pulp&Power Co. Ltd 
Allied Packers Inc.* ° 
Ames-Holden Tire Company . 
Bishop Navigation Company . 
Sheldons, Limited ....)...... 
Whalen Pulp & Paper Co. ... 
Wilder’s Bleury Street Bldg. 
Span. River Pulp & Paper Co. 
Ltd. 3,500,000 | 
Donnacona Paper Co., Ltd. .. 1,750,000 | 
King Edward Hotel, Limited . 1,000,000 | 
Brompton Pulp & Paper Co. . 1,000,000 | 
North Western Rural Tel. 3,600,000 | 
Dominion Realty Co., Ltd. ... 635,202 | 
Pacific Coast Collieries, Ltd. . 200,000 | 
Frontenac Breweries, Ltd. ... 400,000 | 


$44,100,202 | 


The story of Canada’s bond fin- | 
ancing during the year 1919 would | 
not be complete without reference to| 
two other issues in which Canada 
took an important part. 
Dominion Government of Newfound- | 
land sold an issue of $5,000,000 
twenty-year 5% per cent. bonds to} 
Wood-Gundy and Company, and of) 
this total $3,500,000 was taken up) 
by Canadian investors. 

During the year’ there were sold in| 
this country approximately $9,500,000 | 
of the United Kingdom notes, These 
notes were for terms of three and 
ten years, bearing 5% per cent. in- 





350,000 | 


r, but whileterest. 


ND ISSUES FROM 1914 TO 1919 


1917 1918 
$674,374,500 $696,000,000 
28,375,000 59,000,000 
22,566,666 5,000,000 
15,425,000 2,375,000 
17,067,800 5,155,000 


$757,808,966 $767,580,000 $900,952,000 


1919 
$773,147,000 
31,000,000 
85,355,000 
20,950,000 
40,500,000 


Dominion Government Borrowings, 1919 


Month. 
August 


Jan.-Dec. 


Total Dominion Government 


Loan, 
Dominion of Canada, replacing former 
issue of $100,000,000, sold in N.Y. ....- 
Dominion of Canada Victory Loan ... 
War Savings and Thrift Stamps 


Amount. 


$ 75,000,000 
650,000,000 
1,800,000 


Rate. © 


5%4% 
544% 


Term | 


2 & 10 years 
5 & 15 years 


$726,800,000 


Provincial Government Borrowings, 1919 


Province. 
Alberta 
Alberta 
British Columbia 
British Columbia 
Manitoba 
Manitoba 
Manitoba 
Manitoba 
Manitoba 
Manitoba 
Manitoba 
New Brunswick 
New Brunswick 
Nova Scotia ...%...-++++> 
Nova Scotia 
Nova Scotia 


saee 


wees erewsrerese® aeeweee 


Sold to 

A. BE. Ames & Co.; Wood-Gundy 

Dime and Dominion Sec. Corp. .....-.- 
Dom. Securities Corp., and Wood-Gundy 
Ames, Wood-Gundy, Dom. Sec. Corp. ..- 
Br. American Trust 

Br. American Trust 

A. Jarvis & Co. ..cc cece ece cee eeeeenes 
A. E. Ames & Co, .....cc ec eeeeeeeeeers 


Merchants’ Bank 

United Financial Corp. ....---+-++++++> 
R. A. Daly Co. ...ceseeccreceseeneners 
A. E. Ames Co. ..... eee ee cece reterree 
Dominion Sec. Corp. ....--+++-++ee2e%+ 
McCurdy Co. .....-.-sseeserere cereeee 
National City Co. . 

C. R. Clapp & Co. «1... ce cece reece cere 
G. A. Stimson & Co. ....ercaceceeeccce 
W. A Mackenzie & Co. ....+--+-eeeeee 
A. Jarvis & Co. .- 

Dom. Sec. Corp., A. 


A. Jarvis & Co. ..-..-- 0 Bee se re cerctere 


Sk Oa eee UMS Fe Ree 88 | 


Interest Term 


Amount Price 
20 yrs $ 1,000,000 99.14 
10 yrs $,000,000 .... 
20 yrs 3,000,000 99.32 

93.34 


20 yrs 
20 yrs aa ee 
10 yrs 100.00 
15 yrs 101.04 
yrs Sipina's 
yrs 
10 yrs ee es 
yrs 102.81 
yrs 101.28 
yrs oe ee 
yrs 450,000 100.34 
yr 101.63 
yrs 500.000 98.00 
yrs a pwrtes 
yrs 101.34 
yrs | 100.25 
5 yrs 96.67 
5 yrs 


Basis 
5.56 


"6.57 3 
5.55 


10 yrs . 
1946 


20 yrs 


ase ee ee , = 


In July the | 


CANADA. 
PERMANENT 


MORTGAGE 
CORPORATION 


TORONTO STREET 
TORONTO 


Established 1855 
President 


W. G. Gooderham 


Vice-President 
R. S. Hudson 
Joint General Managers, 
R. S. Hudson John Massey 
Assistant General Manager . 
George H. Smith 


Paid-up Capital 

Reserve Fund (earned). 5,500/000 
(31st December, 1918) 

Unappropriated Profits 172,509.77 


Capital and Surplus. $11,672,509.77 


Deposits Received 


in sums of one dollar and upwards, 
and interest allowed compounded 
half-yearly. 
A 'lrustee Investment 
The Bonds issued by this Cor- 
poration are a high-class security 
in which Executors and Trustees 
are authorized by law to invest 
Trust Funds. For many years 
they have been a favorite invest- 
ment of British, Canadian and 
United States Insurance Com- 
panies and of Benevolent and 
Fraternal Societies, and are now 
held by such: institutions to the 


amount of mére than one and a 
half million dollars. They are ac- 
cepted by the ‘Canadian Govern- 
ment as a portion of the deposit 


these companies are required to 


make, 
For 65 Years 


the Canada Permanent has had a 
leading place among our strongest 
financial institutions. It-is older 


than’ Canada by twelve years, and 
has an enviable record and _repu- 
tation. 


me. 
CANLDA PERI. ARENT | 
TRUST COMPANY — 


: TORONTO 
TORONTO 


-<.Director®: 


oa - Presfdent 
W: G. Gooderham 


Vice-President 
R. S. Hudson 


Colonel A.. E. Gooderham, 
' J. A. G. Hagarty, 
John Campbell, S.S.C., Edinburgh, 
John Massey, 
F. Gordon Osler, 
George H: Smith, 
William Mulock 


George W. Allan, K.C., M.P, 


This Company is closely asso- 
ciated with and under the same 
direction and management as the 
Canada Permanent Mortgage Cor- 
poration. It is, therefore, in a 
position to place at the service of 
its clients the long and varied ex- 
perience and extensive organiza- 
tion of the old parent institution 
with its enviable record of sixty- 
five years. It is prepared to act 
as: 


Executor or Trustee of an es- 
tate left under: Will. 


Administrator. * 


Agent for Executors or Admin- 
istrators. 

Trustee 
forringe 
ments, etc. 


Deeds, 


Endow- 


under Trust 
Settlements, 


Financial Agent for the Man- 
eeement of Property, Collection of 
Rents, Dividends, Counons, or 
other Income, or for the Invest- 


ment of Moneys, ete. 


Guardian or Trustee 
Estates of Minors, ete. 


for the 


Committee of the Estate of per- 
sons mentally afflicted. 


Trustee for Bond Issues. 


Transfer Agent and Registrar. 


$1,000,000 
THE 


King Edward Construction 
Company, Limited 


Toronto 


Ontario 


(Subsidiary of United Hotels Company of America). 


Guaranteed 7% Cumulative Redeemable 
Preference Shares 


Par value $100 per Share 


Dividends payable half-yearly, May Ist and November Ist. 
Payable in Toronto and to American holders in New York. Redeem- 
able at option of the Company at 110 on any dividend date. 


THE KING EDWARD CONSTRUCTION CO.—The King Edward Con- 
struction Company has been incorporated for the purpose of con 
structing an addition to the King Edward Hotel, of Toronto, now in 
the chain of United Hotels Company of America, and is acquiring the 
remainder of the block on King Street, Toronto, now occupied in part 
by the King Edward Hotel Company, Limited, covering in all approxi- 
mately 16,000 square feet, on which it is proposed to erect a modern 
fire-proof building of seventeen stories, having 500 guest and 500 


bathrooms. 


The estimated cost of Land and Building is $2,350,000; of this $1,000,- 
000 has been arranged for by a first mortgage, the balance to be pro- 


vided from sale of the shares. 


The King Edward Hotel Company has made an agreement by which 
it leases the new addition for a period of 30 years at a rental suffi- 
cient to create a sinking fund, the application of which will retire 
the first mortgage by the end of the lease and pay interest thereon, 
pay 7% dividend on the Cumulative Preference Stock, 10% on the 


Common Stock: 


all taxes, rates, insurance and repairs. 


PARENT ORGANIZATION.—The United Hotels Company’ of America, 
guarantors, control sixteen modern, fire-proof hotels throughout the 
United States and Canada; the net earnings of which (after interest 
and depreciation) for the first six months of 1919 were $558,639.94. 


Three of these hotels are in course of construction. 


It is safe to say 


that no company operating hotels in North America was ever better 
organized or equipped than the United Hotels Company of America. 
PREFERENCE STOCK GUARANTEES AND SAFEGUARDS.—The divi- 
dend on the Preference Stock is guaranteed unconditionally and irre- 
vocably both by The King Edward Hotel Company and the United Ho- 
tels Company of America, by trust agreement with the Toronto Gen- 


eral Trusts Corporation. Trustee. 


The application of the Sinking Fund against the outstanding mortgage 
will wipe it out in thirty years, thereby leaving the entire property 
as security to the Preference Stock. : : 
The terms of the lease make the dividends and sinking fund pay- 
ments of The King Edward Construction Company, a direet obligation 
of The King Edward Hotel Company, and therefore payable in. prior- 
ity to dividends on that Company’s stocks. 

This stock is Preferred both as to Capital and Dividends, the latter 


being cumulative. 


HOTEL ACCOMMODATION.—Toronto with a population exceeding half 
a million has less than 500 rooms in fire-proof hotels, over 400 of 
which are in the King Edward. On completion of the new addition 
there will still be only 1,000 rooms available. This is a smaller per- 
centage than in any other city of its size in America. 


Price: par ($100) per Share 


carrying a bonus of thirty per cent. in Common Shares. 


Payment may be made as follows: 


25% on. application: 25% on Feb. Ist, 1920; ; 

25% on Jan. 1st, 1920; 25% on Mar. 1st, 1920. . 
Fractional shares of Common Stock will be adjusted, at $60 per share. 
Dividends on amounts paid up on Preference Stock commence on 


date of payment. 


We reserve the right to cancel all subscriptions and return the amounts 
paid by subscribers with interest at 7% at any time prior to the ist 


day of April, 1920. 


Application will be made to list the Preference and Common on the 


Toronto Stock Exchange. 


+ 


Detailed statements of the Companies involved, agreements, guarantees 
and leases are on file at this office and open to inspection by pur- 


chasers of stock. 


AMILIUS JARVIS & COMPANY 


JARVIS BLDG. 


TORONTO, CAN. | 





; Ro ong me eg IER ets : r 
~- PRICE RECORD OF CAN OCKS FROM 1911 to | 
- Quotations of Montreal and Toronto Stock Exchanges. Banks’ and Loan Companies’ Stock Prices on Page 31 
_ Range for 1916. Range for 191 Reape te eee for 1918 ——1912——-  ——1911—_ 
wt te Date ~ iy Lew oo High Date Low Date High Date Low Date H gh Low a Low High -Low High Low 
51 48 a pis Dike ag alpen Sees a iai ib ghee en aes EGE eee vals ea ax Pk 
45 dee. Jan. Ap: 24 Dee 2 Dee ... Pee NaS fice SRS: Be se as 
oo ee ie Den See i 23% Jan. gS Sy Re oe es ee a 
* 4 , 26 6 an. i une WF 
: oy ein’ pref. .:.-.800 - ; 61 80% June 52 ~ 75 Nov. 55 Jan. 70% 64 74 67% 
ee Sugar, com. 425-500-874’ Dec. 65 vee eee oes eee mes “* ee . eae eee re . oer se. Tee tee eee eee 
See eer ms ose FAG eu To . . i eee owe eee aoe. ome eee hes ° eae i% hin 17% Jan. 35% 16 4i ore Aa ia 3a 
Bell Telephone ............ 188 May . June “340 159 Nov. 140 Jan. 159% 143 178 176% 145 153 140 
Brazilian, com............ 61 Jul. 50 : é May 48 Dee. 59% April “46 Aug. 92 68% 101 . 100% ee a 
Brazilian, pref. ie eeckewcah eee eeee * eer ** owes 7 ae eee eee sere eee eee eee eee eeee 2 eRe eee 99 99 160 eo ii7% fs + 
Rio de Janeiro Tram. ..... +:- i bas oe ie Saito acy > ee oa ced Sap Sana tke Soe eee sede as nate c es 9° “ws - a7 101% 
- eo aes apne the . ; See ie Gee a ewes, : aa are Nov. 106 Jan. lll 6160 161 96 384 
a. Paakebs aeel, 3.0... oav ee ee a en aden ae - Jan. Sa és "nee eves aes 160% 100% 90% 
hey enn: . Des. Nov. 170 ° 65 64 117 95 118% 96% 
Burt, F. N., pref. .... Sept. Dec. 89 Jan. 06 119% 122% 108 
Brompton Pulp & Paper ... Nov. ‘we ae ae eal aa dees ity as eae ; wee “es 

Calgary Power 

Canada Bread, pret. Aes 

ae Cement, com. ..... . 

\Y ement, pre ° . . ; 
Canada Ghsemsbion, com. .. . : ; 39. May 
Canada Steamships, pref. .. : , 72% Jan. 
Can. Car and Foundry, cor . : ; : 18 Jan. 
Can. Car and Foundry, pre 1 . . . 49% Jan. 
Can. Con. Rubber, com. .... oe a 98 Dec. 
Can. Con. Rubber, pref. ... . 97 = Feb. 
Can. Converters . 43 Mar. 
Canadian Cottons, com. ... 48% Jan. 
Canadian Cottons, pref. ... . 3 76 86July 

Factories, com. .. Oct. 15 = July 

. Carriage Factories, pref. ... .- ae a5 3 8 te io : eat se Jem 
— ee weet oa July 13 fs 150 Feb. 1 Mar. Jan. Dec. noy=: « 

* Can. Forgin “ ref.. 3 . Nov. 90 Sept April 90 Nov. Peer sees see oes ees ees 12 Standard 

Can. General Electric, com. ; Dec. 99% Jan. 99 ie nee oe ; 45 36 98 $3 3 , Toronto 

_ Can. General Electric, pref. 1 . . Dec. 100 Apr. Feb. . ay Ties. . % Pe Union .« 

- Can. Locomotive, com. .... ; 60 . Sept 58s Jan. . oor es ‘ dec. a = 
Can. Locomotive, pref. . . Sept 83 Feb. — D Dee. F *Min 
. Canadian Pacific ete i . r Aug. 187% Jan. Mar May D . Nov. eee oo * ee 
Canadian Salt pee Bee. 126 Mar. 128 + sel aa sac 7 gaae 
City Dairy, com. .......... : ct. ae. ? ; A : 
oir Dairy, DIOR s iiss buriaie bw. May 60 Feb fm Sept. 
ace oe eine " ; Nov. 2.50 July . . FS ‘ Nov. 8. Jan. 3. N. 
Consumers’ Gas ; . Oct; 144% Mar. 7 Jan. : Aug. . 
Crown Reserve Feb. . Dec. 17 May 33 Nov. Jan. . . wick ( Canada 
Crow’s Nest Pr.ss ene . Dee. 500s July 50 ay ae ed ath , +s 50 Nanad 
Detroit United . gx he ws eae 128 : i ec, Dec. . oe Cent? 
Dominion Bridge Co. ..... . : Sept 128 May . + oa Nov. Es a tr 
Dominion Canners, com. ... . , May 20. - Mar. : Hes, - = 86 Domipior 
Dominion Canners, pref. .. Mar. 65 May ec eee 80 86 Great Vi 
_ Dominion Glass, com. ..... Seen Ses Gren 4 
- Dominion Glass, pref. ..... ar & 
National Steel Car, com.... Huron 
National Steel Car, pref.... Ld. Ban 
es a ood “s : a Lon. & ¢ 
Dominion Telegraph - sg wie “ie aie'ed ¢ ake 
Dominion Textile, room, voce 125% : Dec. 80% Jan. 5 Mesjres 
Dominion Textile, pref. ... 108 . are Sept 100 Jan. ‘ 5 2 s - i 
Dominion Steel Corporation 75% . : Aug. 538 ss Jan. 85 ° Caters 
Dominion Coal, pref. 100 June 94% Jan. . Rea! Es 
Dominion Iron’. 100 Sept. 88 Jan. Pe ; — Toronto 
Ek etic ok = 7 eae ae a. ; Toronto 
ectrica 0 t, eee noe oo eeee oe eevee 2° oo Neg pe oe eee eee eace eee eevee aes 
Goodwin's, Limited, ‘a sept ii kas - 36 eee Toronto, 
> ec, o eee eons seer eee ees 
Gould Mfg. oo te its ue Ses Re wee Dec. 100 Dec. : ° ° Seo eee eas tan ae an ou **Last sal 
_ Gould Mfg. Co., pref. ...... is Be regis Aug. 10v Aug. ae tees ener ives 1 ee ie 
* Hillcrest coer com. .. . Sept 15 May eee pee sees 
Hillcrest Collieries, pref. . ° ieee ee sess Ses Jane 80.26 70 April 70 
Hollinger Gold Mine 3 ; . Dec. 4.55 July 89 i Oct. “91 Dec. 17.85 
aiieois Traction, pref. .... : . Jan 80 = Jan, Jan, 91 
a i eeeene Se eee eeee eee e. eens S a. ve, e.@ ee 
EMieter. Petroleum : ; . Dec. 18.00 Feb. Feb. 
_ Intercolonial Coal, Ss * le nag ee cone Pace 


‘International Coal & Coke See sexe “ne eee ys wigs 6 veee see sees ee er Kntes: alee vou as Cnepogiens coe ia AN a 
Kaministiquia Power Ne ee ee eae lates s Sept 120 Sept -;. ames Reet ct peta Geer Mktuaes ee “121 Si T | 
. eee. eeee - % 


. 


7 


Jan. eeee “ee April 
Jan. yt at <em ed's ‘ : are <a N 
et = a ge 
a ov. ‘ . 
Dee. ; Nov. . Me Sis Wns ; ae . és sink P Commer¢ 
9 . Dominio 


Dec. E Nov. we és eee we Ges 
- Jan. Aug. 75 e Hamilto 


May Aug. ye B Hochelag 
ug. . BZ . 

Mar. pce Nov. , 106 PE cs 

Nov. Jan. . 48 45% r Merchan 

65 Oct. Nov. 24% iB Molsona 

Sept. Nov. J Dec. 79 E Montrea 
June 44 July \. Nov. ens ees pee Re r Nation 

sees Oct. See e vee vee eas oss ous aad Nova 8¢ 


See | 


eK 


a 


3: : pagesseass 


Mar. ‘6 Dee. 
Sept. 20 Jan. 


- Lake Superior Corporation Tae ges ws eee Aug. 
ie of Weeds, oom. ..... 335 Dec. 120% Jan. Oe, May | 129 
_ Lake of Woods, pref. ..... s i 100 May aos 90 May _ 120 
~~ La’ Rose Con. Mines Co. .. k 30 . ‘ 29 Jan. - 66 Jan. 45 
Laurentide Company . : 152 = Jan. "6S . . ‘Nov. 160 
Lyall Construction, com. .. : 64 : 5 63 Jap _ Aug. 39 
Macdonald Co., A, com. .... ; ' ° ; 18% Jan. Nov. 17 
[EOCKRY, COM. ......000000% : a 12% Jan. 90 , , . Nov 71 
meackay, pref. ........ 00005 . . ; 56% Jan. . . 69 
Maple, Leaf, com. ....... rn : , : 91 Jan. 2 : ; “May 80% 
“Maple Leaf, pref. ....... bk Jan. 6 88 
_. Mexican L. & P., com. ..... . eee Oct. 
- Mexican L. & P., pref. ..... Soa eee ati ives x a eRe 
Mexico N. W. Ry. ......... z 
_ Mexico Tram LER SE RA Sho eae os ka ieee 
. M., St. P. & S.S.M., com... ... tee a eae : Jan. 
Cm. St. P.& 8.8. M., pref... ... o>» ves : Apr. 
“Monarch Knitting, com. .. , @ t Feb. 
Monarch Knitting, pref. ... : . Jan. 
Monterey L. & P., pref. ... ... Sak® Vins a x cone 
_ Montreal Cottons, com. ... . Mar. 
Montreal Cottons, pref. ... . ; Jan. 
_ Montreal L., H. & Pr., Con . Jan. 
_ Montreal Power ae pa : May 
Montreal Telegraph ; ‘ Jan. 
Montreal Tramways ft 1 Feb. 
_ Montreal Tram. Deb. ede ee : Jan. 
National Breweries See 
National Breweries, pref. . . re eae és ones 
Nipissing Mines Co. ‘ . . ; 5 ‘ Jan. 
Northern Ohio Tract. ..... ee Sas 53 ra are She's 
Nova Scotia Steel, com. ... Mar. 
Nova Scotia Steel, pref. .. Fs Jan. 
Ogilvie Flour, com. ....... 298 , . Jan. 
‘Ogilvie Flour, pref. ....... beam Jan. 
Ontario Steel Products .... . 27 . Jan. 
Ontario Steel Products, pre . July 
wa L., H. and P. . : Jan. 
- Pacifie-Burt, com. .:....... 
Pacific-Burt, pref. / ? . : Mar. 


Jan. 

Sept 

May 

‘ Feb. 
: " Jan. 
- Riordon P. & P., com. ..... . : Feb. 
' tiordon P. & P., pref. : Feb. 
rs, com. . . re cet Heke 

ref. Ks week 

otor, com. . ‘ 55 Mar. 
Russell Motor, pref. ...... . : Feb. 
Sawyer-Massey, com. ...... - Apr. , Mar. 


wyer-Massey, pref. ...... : . ; Jan. 
«aad Poo. ess . Jan. 
60 60 


Feb. 

Mar. 

Aug. 

May 

Jan. 

Feb. 

Jan. 

Jan. 

Feb. 

July 

Mar. . 

Mar. 

July 

Aug. 79 

June 90 
58 = Jan. 90% 
138% Jan. 
18%. Aug. 22 
712% Sept. oe 


nS <n 


on: 


Si alle 


Pee 


—————_—_— 


ener ose 





Twin City, com. 
Wayagamack 

Western Canada Flour ... 
West India Electric 

West Kootenay 


© West Kootenay, 
, Windsor Hote 


} 


Winnipeg Electric 

Wabasse Cotter 

Woods Manufacturing, eom. 
Woods Manufacturing, pref. 


Range of Prices of Bank Stocks for the Past Ten Years on the Montreal and Toronto Stock Excha 


, 1918 
High Date Low Date High Date Low DatiHigh Date Low ‘Date 


1919 


Name. 


Commerce 
Dominion 
Hamilton 
Hochelaga 
Imperial 
Merchants 
Molsons 


Montreal 
Nationale 
Nova Scotia 


Jan. 

» Jan, 
Jan. 
July 
Jan, 
Apr. 
Jan. 
Apr. 
Sept. 
July 
Nov. 
July 
Feb. 
Jan. 


Standard 
Toronto 
Union 


195 Dec.j202 Dec. 
199% June|209% Dec, 
181% May\188% Dec. 
147.  Jan.4148 = Dee. 
196 Déc.}202% Dec. 
180 Janj180 Dec. 
179% Jan.|179% Mar. 
207 Nov.|218% Dec. 
160 Sept.|148 Aug. 
255 Jan.|251% Dec. 
205 Feb.'215 Dec. 
204% Apr.|208% Dec. 
193. Jan.|1938% Dec. 
157% Feb.\162 July 


183% Jan. 
199 Jan. 
184 Feb, 
140 Jan. 
185 Jan. 
167 Jan. 
179% May 
210 Jan. 
148 Aug 
248 Jan. 
pe Jan. 

Jan, 
184% Jan, 


187 Jan. 


1917. 


188 Feb. 
212% Jan, 


192 Mar. 


145 Jan. 
200% Jan. 
170 


186 May 


234 Jan. : 


149 July 


257% Mar. 


214 + Feb. 
215 Jan. 
192. Jan, 


142 July 


Jan. ~ 


‘182% Dec. 
202 Nov. 
184 Oct. 
140 =Oct. 
185 = Oct. 
167. July 


‘179% Jan. 


210 Oct. 
184 Feb. 
248% Oct. 
208 Oct. 
200 =~ Oct. 
187% Sept. 
185 Oct. 


1916 
High Date 


203 
220 
197 


149 
203 


Jan, ~ 
Sept. 
June 
Jan. 
July 
180 April 
195 Dec. 
240% June 
134 Dee. 
261 Jan. 
221% Jan. 
221 Sept. 
215% April 
140 Jan, 


183 
204 
146% 
145 
180 
150 
182 
219 
134 
254 
210 
221% 
190 
132 


- Oct. 
June 
June 
Jul 
J a 
Oet. 
Dec. 
Oct. 
Dee. 
Oct. 
Sept 
Oct. 
Novy. 

_ Aug, 


205 = Api. 
229% Jan. 
208 Aug. 
Jan, 
Jan. 
Jan. 
Jan. 
Apl. 
132% Aug. 
265 Jan. 
223. Jan. 
220~=—s Api. 
211 Jan. 


140% Jan, 


203 
227 
201 
149 
210 
180 
200 


234 


Jan. 
Jan, 
Jan, 
Jan. 
‘Jan. 
Jan. 
Jan, 


Jan. 


261 Jan. 
221% Feb. 
215 Jan. 
207° Jan. 


140 Jan. 


182% Aug. 


i 1914, 


218 
233 
| 207 


Jan. 
Jan, 
Feb. 
Feb. 
July 
Feb. 
July 
Feb. 
Feb. 
June 
Feb: 


199% Jan. 
218 Jan. 
198 June 
149 «Jan. 
210 Jan. 
177_—s—« July 
19414 Jan. 
229%% Jan. 
131 May 
257 Jan. 


218 June 
208% Jan. 
203 Jan. |212 


138% Jan. |154% 


224 
242 
212 
170 
227 
201 
203 
246 
140 
266 
228 
= 


230% 
237% 
208 
180% 
233 
200% 
212% 
256 
142 
278% 
234 
239 
214% 
174 


191 
205 
249 
133% 
265 
j 228 
22334 Mar. 
' 215. Jan. 


|.147% April 


| 15 
ais 


136 


Se, se. 1912, 
Low Date/High Date Low Date jHigh Date Low Date hia ‘et High Low 


214% 
223 
199 
163 
218 
189% 
201% 
241 
128% 
259 
220 
218 
204% 
149 


= 


High ta 


237 
247 
212% 
180 


125% 
280 
242 
232 
220 
151 


229 
200 
155 


121% 
"269 
*229 

217% 


, 201% 


146 


*Minimum in all cases. 


Range of Prices of Loan Company Stocks on the Montreal and Toronto Stock Exchanges 
ee ee eee 


1919 
High Date Low Date|High 


Canada Landed ....;149 Feb. 188 . Oct.)148% 

Canada Permanent .|176 June 167 Jan.|169% 

Central Canada ....|150 Dec. 150 Shea 

Col. Inv. & Loan, prf} 81 June 67 

Dominion Savings .. Apr. 45 

Great West Perm 

Hamilton Provident 

Huron & Erie 

Ld. Bank. & L 

Lon. & Ganadian.... 

Montreal L. & Mortg) 155% 

National Trust 205 

Ontario 'L. & Deb.. .|160 

Real Estate 100 

Toronto Gen. Tiust.)| 220 

Toronto ae ..|135 

Toronto Savings . 

Union Trust Co. ... 
**Last sales. 


1918 
Date Low Date 


Dec. 140° Nov. 
Nov. 162% Nov. 
Nov. 63 Nov. 
Apr. 75 Mar, 
Nov. 
May 
May 
Apr. 
Dec, 


Feb. 
202 May 
140 =Nov. 
126% Apr. 


146 “121 
140 
118 
150 


200 


Sept. 
May 
May 
Feb. 
July 
Sept. 
Mar. 
July 
Sept. 
June 


June 126% 
Sept. |152 
May}... 
155. Mar.|... 
98  Oct.|... 
207 Dec. {204 
131 Nov./134 


*Misimom dn ‘all cases. 


The Canadian National 


Fire Insurance Co. 
HEAD OFFICE, WINNIPEG, CANADA 


$3,000,000 
1,800,000 


Authorized ee 


Paid-in Capital | 


Subscribed Capital 2,050,400 
Assets” - 2. "450, 000 


Surplus to Policyholders 2, 150, 000 


Board of Directors: 


President: Vice-Presidents: 


J. H. G. Russell 
Managing Director: W. T. Alexander 


Directors: 


E. L. Taylor, K.C. S. D. Lazier 
W. J. Boyd F. N. Darke, Regina 
Dr. A. D. Carscallen Andrew Gray, Victoria 


Hon, A. C. Rutherford, Edmonton Thos, S. McPherson, Victoria 


General Fire Insurance Business 
Transacted 


AGENCIES: 
Toronto Office—20 King. Street West. 
Victoria, B.C.—R. W. Perry. 


Vancouver, B.C_—E. E. Campbell, Rogers Building. 


Calgary, Alta.—Newton & Nowers. 
Edmonton, Alta.—Allan, Killam, MeKay, Alberta, Ltd. 
Regina, Sask.—Anderson & Lunny. 


Saskatoon, Sask.—J. H. C. Willoughby-Sumner Co, 
General Agent Nova Scotia—A. J. Bell & Co., Halifax. 


A Canadian Company Investing Its 


Funds in Canada. 


Col. D. E. Sprague F. H. Re. 


1917. 
Date Low Date | High 


150 ~=—dDee. 
Mar. 162% Dec. 


‘Jan. 63 ~ Oct, | 76 
“wee eee eee 80 
Mar. 140 
June 
Oct. 


1916, 1915. 


Date Low Datel High Date 
Jan. 


183 


Aug. 
205 Oct. 
143 = Oct. 
Feb. 128% Nov. 
Jan. 162% June 
May” 207% Oct. 
Jan; 175. Jan. 
200 
136 


187 


Nov. 
Aug. 


Feb. 
Jan. 


The Great West 


Permanent Loan Co. 


~HEAD OFFICE: Great West Permanent Building, 


Winnipeg, Canada 


Our Record Growth 


PAID-UP CAPITAL RESERVE 
In 1903 $110,295.92 $27,767.21 


In 1918  $2,412,578.81 $964,459.29 


ASSETS 
$160,574.29 


$7,086,695.54 


Board of Directors 


PRESIDENT 
_ W. T. ALEXANDER 


COL. D. E. SPRAGUE E. L. TAYLOR, K.C. 


Ss. D. LAZIER 
HON. A. C, RUTHERFORD J. H. G. RUSSELL 


“DR. A. D. CARSCALLEN 
W. J. BOYD 


F. H. ALEXANDER, Secretary ~ 


~ 


BRANCHES AT 


Loe Calgary. Edmonton, 


Regina, Vancouver, - 
Victoria, Edinburgh, Scot. 


Short Term Debentures 


*Low Date|High Date 
157% ... 


1914. 1913 
Low Date|High Low 


Jan. |170 


1912, 
High Low 


169 154 
20214 


ell 
High Low 


“171 #151 
Jan. |199 176% *159%- 
tay |'98 sim 7am | "Te 66 
Jan. | 79 : 72% 72 
Feb. 1130% 119% 119% 
Aprill136 138 - 130 
Mar. 203 200. 
Mar. tag 138 . 234¢. 
' 120% 107% 
Jan.” 157 138° 
Jan. loos 206 204 
7 172 - 165 ae 
an 101 
Jan. |3oq 180°. 2f 8 
June 155 129% . 
pay 185 


140 
6 185 
“ves [178 
Re 


170 
19214 . 


The Imperial Canada 4 
Trust Company 


HEAD OFFICE, WINNIPEG, CANADA 


Incorporated by Special Act of the Legislature of 3 
Manitoba. 


Licensed under the Laws of the Provinces of 
Saskatchewan, Alberta and British Columbia. - 


é 


$3,000, 
1,171,7 


Authorized Capital - - 
Subscribed Capital - - 


Paid up Capital & Reserve 


_ Total Assets -. - 


DIRECTORS: 


D> E. Sprague, Esq.; J. H. G. Russell, Eeq,; W. T. 


Alexander, Esq.; Dr. A. D. Carseallen, W. J. Boy 
Esq. ; E. L. Taylor, Esq., K.C. ; F. H. pare 
Hon. A. C. Rutherford, James Short, Esq., K. 


S. D. Lazier, Esq.; Wm. H. Duncan, Esq.; R. 
Elliott, Esq., K.C.; Thos. S. McPherson, Esq. 


W. T. ALEXANDER, oa. 
_ AUTHORIZED TO ACT AS 


Executor, Triton: Administrator, 
Guardian, oak 


General Bea tas 2 - 





ral, 
VE IN ADMINISTRATION, POPULATION 


HE Province of Ontario is the wealthiest and 
populous Province in the Dominion of Canada. 


Dominion, Sseventy- 

y-nine per cent. of the field 

da are produced in the Province of Ontario, 

In area Ontario is the Second largest Province in the 
Dominion, A territory of 407,262 Square miles with‘a popu- 
lation in 191] of 2,528,274 People ig embraced under the 


ntario. Figures of 1918 place the Population of the 


~ 


name Ontario. 
province at Nearly 2,600,- 

000. Ontario’s magnificent 

response to the latest Vic. oe 

tory Loan—the province ie Value of farm Products 
taking the lead for the Value’ of Maher out pat 
whole Dominion of Can- Value of manufactured proditicts 
ada—reveals the thrifty, 

loyal and sterling quality 


of her People. - (which 


: ea ntario Government bonds), wou d 
Agriculturally Ontario is debt of the Province 22 times, and 


Second to no other Cana- 
dian province. Proximity 
of important metropolitan 
centres to almost every 
developed a £ Yr icultura] 
Section of the province has 
tended to emphasize mix- 
ed farming to a great 
extent. But in the famous 
Claybelt of the North, 
wheat equal in quality to 
the very finest grown in 
the West has been succegs- 
fully produced Season 
after season. In the clay- 
belt district there are mij-’ 
lions of acres of fine farm- 
ing land ‘sti]] available for 
Occupation. It ig estimat- 
ed that at least 20,000,000 
acres of splendid land are 
awaiting the, Plough in 
Ontario, And yet the 
Province is wel] developed 
agriculturally Where de- 
velopment has been ad- 
vanced. The value of 
farms in Ontario to-day, 
including lands, buildings, 
implements and livestock, 
is estimated at fully $1,- 
700,000,000 and this Capi- 
tal yields a 8ross return 
annually of at least 23 per 
cent 


Assessed Value .... 
Annual Production . 
Uncultivated farm land 
Available timber 


Rural area assessed 
Area cleared 


Area of forest territory 
Steam railways in 
Electric railways 
One-half the ch 


Developed water-power 
Ontario’s Hydro-Electric 
low transmission lines. 


Ontario’s resources in 
water powers and pulp- 
wood combine to form an 


The Government 


Seeretary and Registrar—Hon. H. C. Nixon. 
Minister of Education—Hon. R. H. Grant. 
Minister of Public Works—Hon. FP. C. Biggs. 
Miniater of Lands and Forests—Hon. Beniah Bow. 


OWE 06 se see ey sk punt $2,054,000,000 


FOOCOPC CCCs O es 


© Rae O60 des é och: 19,000,000,000 feet 


Available Petits stannic 300,000,000 “fords 


Undeveloped water powers 


A Few Significant Facts 


Ontario has 23 cities, 139 towns, 150 Villages and 553 townships. 


Municipal, Industrial 


AND PROSPERITY 


industrial asset of immense importance. In pulpwood and 


forest lands Ontario has stil] available 125,000 square miles. 
of territory‘ wel] 8rown and well served with waterways and e 


Power Sources. 


situated for commercial] expansion. Good 
railway and water con- 
nections place the prov- 
ince within touch of the 
most important States in 
the Union to the South. 
The climate of the prov- 
ince is propitious. Not 
only agriculture, but in- 
dustry in the urban sense 
Can _ and does flourish 
in Ontario, Abundance 
of water- powers, far- 
reaching | transportation 
facilities ang plentiful 
raw. materials . combine 

ith the energies of a 
thriving People to increase 
production. In manufac- 
tures Ontario produces 
more than half the manu- 
factured products of the 
whole Dominion, the fig- 
ures being: | 


© Products 


All Canada 
$1,100,000,000 
138,500,000 
172,500,000 
1,390,000,000 


$2,801,000,000 


Ontario 
$450,000,000 
52,000,000 
50,000,000 
715,000,000 


—______ 
$1,267,000,000 


ew eeuns 1,152,000,000 
-- «20,000,000 acres 


- + -6,000,000 h.p. 


een oe 25,000,000 acres 
15,000,000 « 
14,000,000 « 

150,000 Sq. miles 


Ontario, $715,000, 000 
All Canada,$ 1,390,000,000 


Financially 

ntario is in a 
ingly healthy 
a province. 


Asséts of the Province are 
made up of sinking funds, 
balances in hands of banks 
and j Govern- 
ment, l Hydro- 
Electric Properties, etc., 
Government buildings and 
lands connected there. 
ith ; agricultural, min- 
timber properties 
ter-powers owned 


by the Province. 


Ontario 
; 2Mounts to $2,054,219 - 


( 000. 
P | F Annual Production of the 


Province _ jg Valued at 
$1,267,000,000. 
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wfcre tat Sa ta 


srst| Mahcwnt an & Pr, Co. 


a Bonds ref. 
‘Teitoe soe] Rioraon per Co., 
Gen.. 


6 ‘in 
tons Gold ele king 


the world’s 
q 


best markets. 


It is good business sense, there- é 
fore, to entrench your name in 
the mind and estimation of the : 
Canadian public now,,b wadver~ 
tising. 


SMITH, DENNE & MOORE 


General Advertising Agents 
TORONTO 
Lumsden Bldg. 
LONDON 


QI ELL 


pp tsp td Can. Nor. Ry. Ref. Coll. Tr. 
3,000,000} Notes, 2% Year, 5-year.. 
Span. River Pulp & Pa 
1,000,000} Mills, Ltd. Mtge. Lie 
Serial Gold Notes 


coon ane Brazilian Traction Light & 
Power Co., Secured “Gold 

3000000 Ref. 

500,000 


$147,032,000 


500,000 
2,632,000 
1,000,000 


$ 48,432,000 


Mooi EAL . 
less than $25,000,000 of American NEW, YORE: 
funds came intd* the Dominion. The 
rate of exchange, which went much |} 
more stropgly against Great Britain 
than against Canada, had the effect 
of causing the British investor to sell 
many of his Canadian securities, 
which are believed to have been pur- 
chased by Americans. It is impos- 
sible, however, to say what these 
sales amounted to. 


Total new capital 

; iat eeu Ns pre oe by = 
uaranty st Co ew Yo at the 

7,500,000! request of the Federal Reserve Board. 


a - SUMMARY OF INVESTMENTS IN 1919 

e new American capital that enter- r West f 

ed Canada together with known Ameri-| B.C. Minek sc — oie Ps 

can investments during 1919, may be| Prairie provinces, timber and 
tabled, approximately, as follows: minerals 

Canadian loans in U.S. Theatrical enterprises ..... - 


WOR. BBhis hi asks kde okk 147,082,000 
Industrial investments .. 8 ¥ ' ee ee 


Victory bonds 000,000 

Other a bought since 
Dec. 25,000,000 

Settlers’ oe and effects . 17,000,000! Total new capital 


TOTAL AMERICAN INVESTMENTS IN 
CANADA 


KLiUdMdssiissiliiiiilclilliitnn 


s 
MHiddiddddtddddddddddddddddiddidididsddidddisdddiiiitia 
° 
> 


5,000,000 
3,000,000 


4,500,000 
2,500,000 


United States for new, or refunding, 
loans. The mark reached during 
1919 is so high that it is unlikely 
to be maintained. But heavy invest- 
ments are to be expected; for to-day 
influences, which until recently have 
not been strong, are powerfully op- 
erating to transfer money from the 
United States to the Dominion. _ 


Exchange a Factor 

First, is’ the rate of exchange 
which is likely to be adverse for nree 
some time. This will make Can-|millions would probably represen! 
adian investments appear especially the year’s investment’ in Britis 
attractive and -will have the effect,|Columbia mines; while 
among other things, of inducing would seem to be a re 
American insurance companies tojamount for investments in- 


which, for some time, can be 
only in the United States. 


Assets of Settlers 
“Cash and effects brought by 
tlers from the United States du 
the year are valued at $17,000 
The sales of Western lands to , 
ericans are placed at $13,000,000; 
as much of this represents sales 
Americans to new arrivals, $5, 
000 would, perhaps, be a fair figure: 
for the new money involved. Thre 


$319,032,000 
98,600 


An Immense Total 


. The aggregate American invest- 
ments may thus be considered in ex- 
cess of $1,600,000,000.. It may be ob- 
jected that in the statements of the 
1919 and of the - aggregate invest- 
ments there is duplication. This 

was inevitable and will continue until 
a much better system for the col- 
lecting of such statistics is intro- 
duced than exists to-day. At the 

same time the amount of Canadian| 


$220,432,000 


American investments in Canada may 
be summarized as follows: 
Branch manufacturing 

plants $ 315,000,000 
Government; municipal and 

icra bonds (1905- 


Government, municipal and 
coporation bond 
Dec. S8ist, 191 


Prairie provinces lands ., 

City and town properties .. 

Money and effects of set- 
tlers, 1919, not  classi- 
fied 

Maritime provinces 
ments 

Industrial investments, mis- 
cellaneous 


46,000,000 
23,000,000. 


17,000,000 


128,743,000 invest- 


14,125,000 


700,432,000 22,000,000 


and minerals in the - Preise: e 


Gee Reis 
Total is Now Estimated at 
More Than Billion. 
and Half 
10-year .... 
$310,000,000 IN 1919 er Oyoar a aes 
Refunding Has Amounted to|Toronts City Harbor Com- 
Nearly $100,000,000 — War ee PP hy 
Has Closed Off European | °mt#rio, Frovince of, Treas- 
Sources of Capital Vancouver, City of, Treas- 
By W. G. CATES. 
HE war, and the developments ape Brunswick, . Province 
that have followed in its train,| Calgary, Gity of, Teeas- 
have awakened Americans to | jt a ates teenie 
the importance of Canada as a field o, vince © 
for investment. True, at the out-| mat “Province oe Ret. 
break of war they hada great deal Ontario, of 
of money in this country; but, dur-| Toronto, City of 
ing the last five years this has prob-| ai 
ably been increased by over 250 per| sereute, allway, Gold Notes 
cent. The annual investment .is| Eq. Tr. Gold Ctfs. Series 
steadily rising, that for 1919 having, e 
in the aggregate, established a new 
record. 
Since 1914, Uncle Sam has sup- 
planted: John Bull as the finanncier 
of Canadian enterprise. As far as 
war expenditure is concerned, Can- 
ada has practically financed herself, 
and could, undoubtedly, have raised 
every dollar required for this pur- 
pose, had those responsible for her 
financial policy only thought so. 
. Certainly a country which, without 
the aid of subscriptions from. banks, 
could actually pay the over $2,000,- 
000,000 that Canada has actually 
raised in domestic ~war loans, could 
easily have supplied the $300,000,000 
secured abroad. But when it» comes 
to financing provincial governments, 
municipalities, and the numerous 
private enterprises that are -continu- 
ally requiring new capital, it is 
“necessary to.go outside the Domin- 
ion. The very extent of the country, 


Insurance companies assets 

British Columbia timber .... 

British Columbia mines .. 

British Columbia land tran- 
sactions 


126,000,000 
75,000,000 
65,000,000 


60,000,000 


Prairie provinces 
and mines 
Theatrical enterprises 


Total 


lumber ; 
15,000,000 
6,000,000 


$1,608 ,300,000 


and the huge sums required to Oe} acsearle charpaa i penoeicititltlontinpattiaeinniceitigica sina 


velop it, will make this necessary for 
some time to come. 
War Brought Changes 
Up until 1914, John Bull had al- 
ways been Canada’s chief financial 
backer. In 1913, according to Amer- 
ican authorities, Uncle Sam _ had 


their own country, they have had 3! 
due appreciation of the value of} 
natural resources. Undoubtedly, 
many of the far-seeing capitalists in 
the Republic, realizing that the 
natural resources of their own 


: : country were being so __ heavily 
$600,000,000 in this country; but this grawn upon, that resort* would soon 


was probably only about 25 per cent. | aie to be made to new quarters, 
of what John Bull had. As to the ,have long looked to Canada. Evi- 
actual total of the latter’s invest-! dence of this may be seen in their 
ments, opinions differ; but Sir) extensive investments in timber 
George Paish’s estimate of $2,500,- jlimits and lumber, in mineral’ lands 
000,000 was probably -nearest | avid mines, in pulp and paper enter- 
mark. Just prior to the outbreak of prises, and in their aggressive 
hostilities, John Bull was annually search for oil. American holdings 
putting out about as much money in| o¢ Western farm lands. are very ex- 
this country as Uncle Sam now is, tensive, ‘and are still growing. mal: 
those being the days of heavy finan-| tudson’s Bay Company and the| 
cing by railway enterprises. But the C.P.R. got in on the ground floor; 
war, which has brought startling|pyt this has not been much of a| 
changes in the political, industrial deterrent to the American, who, 
and financial relations of the nations, judging the possible value of such 
has completely changed the financial |}544 by values at home, has been 
situation for Canada. _ ‘ ready to pay a big advance on the 
Several new factors are contribut- original price. Forty or $50 per acre 
ing to the flow of American capital|;, not much to a man who has sold 


into the Dominion. In the first place,|}i, farm in the Western States for | 
the people of the United States have $125, $150, or more an acre, 


British Columbia mines ... 


British Colimbia_land tran- 
SRCHONG ios. eke ~ 

Prairie provinces land tran- 
sactions 

City and town properties ime 

Maritime provinces invest- 
ments 

Industria] investments, mis- 
cellaneous 

Prairie provinces 
and mines 

Agricultural 
firms 

Packing plants 

Theatrical or ; 

Fox farnis (P.E.I.) 


20,000,000 
13,125,000 


12,200,000 
lumber 
'10,500,000 


$1,272,850,000 
Basis for Estimates 


While Mr. Rife’s figures are a 
long advance on former estimates, 
he cannot very well be accused of 
exaggeration. Take, for example, 
his first item. At the beginning of 
May last, an estimate was made in 
which the mumber of such plants was 
given as 388, representing an invest- 
ment of $264,939,592. From. this 
estimate were eliminated all mere 


securities that has passed from the 
hands of British to those of Ameri- 
can investors during the last few 
years would be quite equal to the 
total represented by duplications, so 
that the one may be considered as a 
set-off against the other. The fig- 
ures, Of course, are an approximate 
__| estimate, but at that they are the 
resus. of Very eateful investigation 
and of a sePieug_effort to get at the 
facts of a much-negleeted- subject. 

In the above classification the in- 
vestments of packing and agricul- 
tural implement firms have been in- 
tcluded in that of. “manufacturing 
plants.” Prince Edward Island fox 
farms investments have been thrown 
into those of the Maritime Pro- 
vinces. Insurance assets have been 
largely increased through the addi- 
tion of those belotiging to fire and 
other companies. In “Miscellaneous 
Industrial “Investments” have been 
included mere distributing plants of 
industrial concerns; excluded from 
the manufacturing ones. 


As for the future, it may be said 
that henceforth the total annual in- 
vestment will probably vary in pro- 
portion as application. is made to the 


keep their premiums in this country, 

instead of remitting them to the 

United States. The strong case re 

cently made out by Sir Henry Dray- 

ton before the life insurance presi- 

dents in New York that they should 

increase their investments in the Do- 
minion will undoubtedly also bear 

fruit. There-is also a growing dis- 
position on the part of American 

industrial concerns with Canadian 

branches to leave in this country the 
funds ‘lying to their credit. The ad- 
verse rate of Beshenge will strength- 
en this dispositicn.t, unsettled 

condition of Europe 

thake the Dominion @ ee more } fo! 


vinees. For the new investment ia” 


theatrical enterprises, 
would not. be excessive. 


LOCOMOTIVES IN DEMA 
A World-Wide Shortage of 
Motive Power ~ 


NEW YORK.—An extrac 
situation exists in regard to 
tive manufacturing companies. 
haps for no other 
there such a world-wide der 
for locomotives at aoe Yet 


va 


L 


attractive field for investment;-while| om 


the increasing demands of the United 
States for Canadian natural pro- 
ducts will attract’ much American 
capital, The tide of immigration | 
also from the South will grow rather) 
than subside; and, as settlers are 
now bringing more capital per head 
than ever before, a large increase 
from this source is to be expected. 
Moreover, the new era of rapid de-' 
velopment, on which Canada is now | 
entering, must be sustained by the: 
acquisition of much f?esh capital, 


15 per cent, 
Europe, hala: a America, 
South Africa—all need railroad me 
tive power to haul their ods. 
werkt. railway equipment is “ 
out with four years of war. f 
United States railroad pure 
locomotives have been at.a mi 
for years, and if all the, needs ¢ 
‘roads were taken care as f 
the engines could be — 
the shops, the manufact 
ithese engines would Gave | 2 
‘business for years to come.’ 


the money, to the extent that those 
of no other country have, the war 
-having made them almost fabulously 
rich, These huge new accumulations 
of capital must find an outlet. Al- 
ready, almost $10,000,000,000 has 
been loaned to foreign countries; 
while, since the signing of the armi- 
stice, loans and credits to the extent 
of $500,000,000 have been made to 
other countries by private American 
interests. Europe would take an al- 
most unlimited amount of American 
capital, probably between $2,000,- 
000,000 and $3,000,000,000, if it could 
get it. But the inability of the great- 
er number of the states that have 
borrowed to pay even the interest on 
their loans, doubtless, to some ex- 
tent, explains the reluctance of the 
United States Government to make 
new advances. Indeed, the Secre- 
tary of the Treasury has advised 
against such a policy. Europe not 
being looked on very favorably as an 
outlet, much American capital is 
now finding its way northward, 
where the return is attractive and 
the security good. 
Natural Source of Supply 

Whether the war had come or not, 
it was inevitable that a continuously- 
increasing stream of money would 
come to this country from the United 
States, for American capital is sure 
to follow Americans. It is impos- 
sible to estimate the millions in 
money that have come .across the 
boundary line as a result of the ad- 
vice sent back to friends or relatives | 
by Americans who have emigrated. | 
During the last 20 years, 1,300,000; 
immigrants have come to this coun- 
try from the United States. In cash’ 
and effects alone, the 560,000 who 
have arrived since the spring of 1912 
have brought, approximately, $105,- 
000,000. It is quite that 
since 1899 Canada haa received) 
$250,000,000 in this way, ves 

Until recent years, the 


| 


distributing agencies; so that, had 
Opportunities Recognized these been included, it is quite prob- 
The opportunities in manufactur- jable that the total investment would 


ing enterprises have also been a,have stood at between $275,000,000 


* 


strong attraction to Americans, who) ‘and $280,000,000. 
have seemed to see in the vast | The estimate of Government, mun- 
sparsely-settled stretches of the ' icipal and corporation bonds placed 
Dominion a huge potential market in the United States since 1913 
among many millions of people. |must necessarily be revised. The 
Moreover, the last forty years of |Federal Reserye Bulletin, of January 
Canadian fiscal history have, appar-| Ist, 1919, gave the total of Canadian 
ently, convinced them that, in so far. loans of one kind or another placed 
as manufactured products are con-| in the United States as $457,663,995. 
cerned, Canadians will keep this,These figures for loans must be ac- 
market pretty .much to themselves. |cepted. They do not, however, in- 
But this hardly explains their eager- clude sales of Canadian war bonds to 
ness in opening branches during the | Americans, which at December 3ist. 
last few years. It has seemed as 1918, totalled $120,000,000, and would 
though they believed that an exten-/ thus bring the total of all bonds 
sive system of Imperial preferential Agar, for the holdings of which 
trade would be introduced, and that! figures can be obtained, up to $577,- 
by locating in Canada they would |000,000 at the end of 1918. These 
have a good chance of getting a large. figures do not, however, include se- 
share of the huge resulting export curities unloaded by British investors 
business in _.manufactured articles | | since 1914, and purchased by Ameri- 
that might be developed within the cans. Insurance investments were 
Britigh Empire. lalso understated, the official returns 
H. P. Willis, formerly Secretary of showing that at the end of 1917 they 
the United States Federal Reserve|amounted to $106,000,000. 
Board, has been quoted as authority; In order to ascertain, as near as 
for the statement that, shortly be-| possible, the aggregate of American 
fore the outbreak. of war, American investments at the present time, it 
investments in Canada amounted: to|will be necessary to take into ac- 
over $600,000,000. Most persons'count, in detail, the investments 
possessing knowledge of the subject during 1919, which have been heavy. 
will accept this figure as being well Millions for Ind ; 


mark. Accepting this as 
re “tl Fifty-five million dollars would 


a basis, R. S. Rife, of ‘the Guaranty | 0 

Trust Company, New York, estimat- seem to be a fair estimate of the 
‘ed, in 1918, that during the interval amount of American capital invested 
the amount of these investments mae pi emsores co ieriaga ome 
peg > re egg hag be ato = te ra 


with reproduced. 


500 branch firms Levene 


Incorporated A.D. 1851 


COMPANY 


(Fire, Marine, Automobile, Explosion, Riots, Civil 
Commotions and Strikes Insurance) 


Assets over $'7,000,000.00 
Losses paid since organization in 1851 over $75,000,000.0 
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BOARD OF DIRECTORS 


W. B. MEIKLE 
President 


and General Manager 
SIR JOHN AIRD 


General Manager. Canadian 
Bank of Commerce 
ROBERT. BICKERDIKE 

~ Montreal 
Director on Life Assurance 
0. 

LT.-COL. HENRY BROCK 
President The W. R. Brock Co., 
Ltd., Toronto 
ALFRED COOPER 
of Grahams and Co., East India 
Merchants, London and India 
H. C. COX 

, President 
Canada Life Assurance Co. 
JOHN H, FULTON : 
Executive Manager, National 
City Bank. New York 


E. HAY 
~~ Director 
Imperial Bank of Canada 
JOHN HOSKIN, K.C., LL.B. | 


President Canada Landed and 
National Investment Co. 


Zz. A. LASH, K.C., LL.D. , 
seek ee Trust” 


GEO. A. anor 
Imperial Life pebiaeek Co. 


LT.-COL. THE HON. 
FREDERIC NICHOLLS 
President Canadian General 
Electric Co. 


BRIGADIER-GENERAL 
SIR HENRY eee C.V.0. 


Presid: 
Toronto Electric Light Co. 


E. R. WOOD 
and Savings Co. 





Pollowed by Continued 
Good Conditions Since 
the Armistice 


LARGE INVESTMENTS 


Expansion of Business Has 
Been Made Possible Only Be- 
cause Substantial Funds 


Have Been Available 


HE fisheries ‘of Canada made 
a good showing in 1919, and 
that in spite of the fact that, 
war being over the demand for 


siderably with a resulting material 


drop in price, It is probable that the 
value of the season’s catch will run 
between $55,000,000 and $58,000,000. 
figure reached during 1918 was 
,000. During the first nine 
months of.the year the catch was well 
advance of that for the same period 


1918, but the closirig months show- 


_ ed a marked falling off, bad weather 

| being largely accountable, especially 
along the Atlantic coast. ~ 

- In the Atlantic deep sea fishing the 

catch of cod, haddock, hake and pol- 


lock was, during the first nine months 


much in advance of that for the same 


- period in 1918, and the same may be 
said of mackerel, lobster, and sar- 
The catch of herring was re- 


dines. 
duced. Herring and sardines are two 


fish the value of which has fallen 


~ since the close of the war, the drop in 
i prices affecting the value of the year’s 


reports a good year in so far as 


halibut and salmon are concerned, 


unless later returns have reduced the 
- = Flat fish have also been plen- 


Effects of the War 
The war was directly responsible 
for the remarkable increase in the 


annual value of the Canadian fish- 


dries. During the five-year period, 
- 1914-15 to 1919-20, the value of the 
- annual catch nearly doubled, increas- 
ing from $31,264,000 during the first 
year of the war to $60,000,000 in 
(1918. The figures are as follows: 
. ceeeves se $91,264,861 


.++ 85,860,708 
++ +e 89,208,878 -- 


The November Catch 


: Whe deternis Gee the Noveuber extakt 


show that it was well up with that of 
1918. In point of value, however, it 
a little more than $100,000 below. 


the Pacific Coast the catch was 


$300,000 greater in value than 


for the same month of the pre- 
ceding year; but on the Atlantic Coast 
there was a decided slump occasioned 
through the marked decline in value 


Some of Labor’s Senihations 
of the Present Industrial 


u Unrest 
CHICAGO. — Commissioner of 


Labor Statistics, Dr. Royal Meeker, 
says that the reasons for the present 


unsatisfactory conditions of affairs 


may be found in the general feeling 


among workers that they do not re- 
ceive the share of profits to which 
they are entitled; that the hours of 


of the sardine catch in the Bay of labor are unsatisfactory; that indus- 


A tly reduced scale of|try is not as well managed as it 
— Kah ied of fish so unre-| should be; that work could be made 


munerative that the catch was equaljless monotonous and uninteresting; 
to only about one-eighth of what it] that absentee landlordism has re- 
was in November, 1918. On the Pa-j| sulted in indifference to the workers’ 
cific Coast the following gains were|imterests, and that opportunities for 


reported over the catch for the same advancement into positions of re- 
month in 1918: Salmon, 70,000 ewts.;| sponsibility grow more infrequent. 
herring, 6,000 cvwts.; halibut, 1,700! During the war there was recogni- 
cwts. - tion of the principles of collective 


. 


CANADIAN BONDS MATURING IN 1920 
TOTAL MUCH LESS THAN LAST YEAR 


Absence of $100,000,000 Government Issue Brings Down 
the Total—£2,500,000 of Grand Trunk 


Five-Year Notes 


ANADIAN maturities in 1920,met. For that reason they are not 
reach a much lower total than |included in the accompanying list. 
in either 1919 or 1918. In 1918] There will be a, number of important 


the total was $140,000,000, and dur-| provincial loans to be paid off, notably 


ing the year that has just closed it|the Province of Quebec $6,000,000 is- 


reached over $150,000,000. During|sue of 5’2 which matures on April 1. 
1920, however, the maturities total| Manitoba also has a large block of 
less than $40,000,000—$38,807,207 to| bonds amounting to $5,475,000, which 
be exact. mature on February 1. Ontario has 


Last year however the total was several substantial blocks falling due 
ar, ’ 


mission in separate industries, would ||| 


have been set up, 
With no well-thought out system 


of organization, democracy in indus- 
try is still far less of a reality than 
before the advent of power-driven} 
machinery. ‘There is little hope of 


success in most of the large systems 


studied by him since they offer Kittle 
real re-ponsibility to the workers. | 
There is an enormous creative force 
in the workers, but few plans give 
an opportunity for the use of latent 


intelligence and ability, Workers 
will not be satisfied merely by ex- 
pressing their views. Turning to ac- 
count the unused abilities of the 


workers would increase production, 
and also increase contentment and 


good will which would count more to- 
wards industrial efficiency than any 
methods devised by scientific man- 
agers. 

Workers must be prepared to 


share in losses as well as profits of 
industry. A fair basis would be a 


minimum wage guaranteed whether 


business shows profit or loss, and in 


addition, a bonus paid to the workers 

according to the share they had in 

producing whatever profit may have 
7 é 


been made, 


~~ 


‘Interest Earnings 


and 


‘ 


Savings in Mortality | 


are the two main sources of profit to policy- 
holders. 


THE DOMINION LIFE 


ASSURANCE COMPANY 


has earned an, average rate of interest of 
. ¢ , 
7.41% during the last 15 years, and~in that 


_ period its. average mortality rate has been 
only 53% of the actuarial expectation. 


Established 1889 
Head Office aa Waterloo, Ont. 


INCORPORATED A.D, 1833 


British America Assurance Co. 


added to by the $100,000,000 of Do. | ‘ing the year 


minion of Canada two-year notes, 
which matured in New York in Au- 
gust, but which were replaced this 
year by a $75,000,000 block. Even al- 
lowing for this extra $100,000,000 it 


will be seen that the financing to be 
done in 1920 is somewhat below the 
average. 


There are no important municipal 
refunding issues to be paid off, and 
serial and instalment debentures com- 
prise the municipal payments to be 

“ + 


pvr 


In the railway bonds the most im- 


portant maturity is that of the Grand 
Trunk’s five year notes, of which 
£2,500,000 must be redeemed on July 


The heaviest month is July, largely 
due to the Grand Trunk issue mention- 
ed above. Price Brothers also have an 
issue of unstated amount maturing in 
July. In-February, bonds totaling 
Gvér $10,000,000 must be redeemed, 
while for April the total is over 


$9,600,000. % 


CANADIAN BONDS MATURING IN 1920 


~ Assets over - - : z ; 


| Losses paid since Organization in 1833 over - $45,000,000.00 


FIRE, MARINE, HAIL AND. 
AUTOMOBILE. INSURANCE 


~ 


BOARD OF DIRECTORS 


W. B. MEIKLE E. HAY 
President 


$4,000,000.00 
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But There 
_  Probley 


- BUSINESS 
» Indications 
Dropped } 


in Frami 
tio) 


ee. = 


By 

Resident 

T was du 
that Cana 
just what 
the Great W: 


cents, aS man 
had occasion 


| meaning in a 


© ing the progre 
ures publishe 

- expenditures of 
powers seem | 
have idduced a 

' horrors of wa 

_ ether ill by co 
trivial to dwe 
Thomas White 

| speech in June 


| that at the co 
| tion the total 


' would amount 
or about six ti 
the war, the m 


. gan to penetrat 
This amoun 
and twenty d 
population, o 


dollars fo , 
; have at the p 


; ably smaller n 
burden than we 


} which emphasiz 
‘Immigration. 
Under such 
view of the fin 
country at this 
| presented throu 
| channels, will b 
. The N 
| First, the na 
'be said with re 
-the national so 


"by being shared 
cold fact remai 


Director 
Imperial Bank of Canada 
JOHN HOSKIN, K.C., LL.B. 


President Canada Landed and 
National Investment Co. 


be discharged; 1 
of Canada, in the 
have to pay it, no m 
private responsib 


veesess se 62812-0644 

- 5 we<re~r~ $0,000,000 aes 

A919 (Bet.)...... 55,000,000 to $58,000,000 
The fishing industry having been 


and General Manager 
Amount 


$ 470,000 SIR JOHN AIRD 
20,000 General Manager Canadian 
45,000 Bank of Commerce 


Interest 
114% 
6% 


a Principal 
- Canadian Pacific Railway 
. Canada Interlake Line Ist Mortgage, serial .. 
. Vaneouver Lumber Co., Ltd. ...... let Mortgage 


‘greatly stimulated by the war, the 
great problem before those especially 
interested in it is to keep the demand 
and the value as near as possible to 


_ time it is believed that much may be 
_ agccoraplished through propaganda to 
‘dnerease consumption, for not a little 
of the war demand was directly due 
_ to this method. It is quite possible 
_ the reduced demand during the last 
_ has been due somewhat to the 
of the publicity methods that 
were found to be so effective during 
the war. 
Heavy Investments 
|. It ie worthy of note that approxi- 
mately $50,000,000 are now invested 
in this industry, and that it employs 
100,000 people. It is also of in- 
terest to know that in 1895, when the 
Wwalue of the catch was but $20,199,- 
#00, the capital invested was $9,353,- 
848, whereas now, when the value of 
the catch has been increased two and 
one-half times, the capital invested 
has been increased by five-fold. In 
1895 the number of fishermen was 
71,334, whereas at the present time 
hardly number more than 75,000. 
| This shows the larger part that capi- 
tal now plays to labor in the industry, 
as compared with the conditions that 
existed nearly twenty-five years ago. 
- That great possibilities lie before 
the fisheries of the Dominion has long 
een realized, for it is generally ad- 
mitted that they are the most exten- 
sive in the world. They are much 


tbe considered as Canada’s most for- 
midable rivals. As an evidence of the 
fertility of Canadian waters it is suf- 
ficient to say that the entire catch of 
salmon, 
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Real Service to Busatenel Men 


The Bank of Toronto is prepared*to afford 
every assistance pengibie to responsible business 
men engaged inthe development of the manu- 
facturing, commercial and agricultural industries 
of Canada. 


Many of- Canada’s présperous business men, 
farmers, manufacturers and merchants, have 
achieved success through the aid giverr over a 
period of many years this Bank. Many of 
our clients who st in a very small way, 
Spun she Very Magione kate ce 

rom the very inni ve received the 
Bank’s co-operation. ged 
‘Open an account in The Bank of Toronto and 
let us get acquainted with you and your business. 
Our service which proven so valuable to 

/ others is at your disposal. 
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SHOULDERING THE HEAVY FINANCIAL |* 
BURDENS ENTAILED BY GREAT WAR 
‘ But There Are Still Serious, 

Problems Which Must 
be Faced 
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produced about thirty-| 1917-18 .............. 

million dollars for the year | 1918-19 

1918-19. Yet the fact that it has 
been dropped jn the United States Total 
begun to seriously consider as|Will undoubtedly strengthen the ©P-| The 
budget shall take. | Position to it here. this tax, from its inception down to 
the end of the present fiscal 

» and became oper-| March Sist, 1920, have been ola? 
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so valuable to 


dollars for the average family. We 
_ have at the present time a consider- 


| burden than we had before the war, 


Indications That. It Will be/Ae 


Dropped by the Government 
in Framing the New Taxa- 
tion Program 


By T. M. FRASER, 
Resident Repredentative, Ottawa. 


powers seem by their magnitude to 


Requested ... ..... épabvare 
Applied for + oso 
cepted 


our present rather appalling commit-|ative during the following year, bé- 
po While the figures given above show|ments for interest and other neces-|ing made retroactive to a sues. eo —- —_— 
Second War Loan, 1916, Rate 5% | "8* the wealth of Canada per head|sary expenditures, is difficult to se.jing periods ending in 1915. It is 
Requested $1 000 is great, it must not be forgotten|It is dou if even Mr. Crerar him-|much heavier now than when first in- 
Applied for 260,768,000 | that her debt is great also. The past) self seriously believes in the possi-|troduced. At present the Govern- 
-;.» 150,000,000 |twenty years have been ones of ex-|bility of carrying out his platform,|ment, in the case of a business having 


UNITED CIGAR SALES 


1917, Rate 54% desirable. It now looks as though 
there might possibly come a political 


398,000,000 | Purge in the shape of popular gov- 


Business Profits Taxes 
Accepted 


1918, Rate 344% 
Requested $300,000,000 | the House with an economical cast’ that the business profits tax may be'cent. of all profits in excess of 10 perj year. 


1919, Rate 544% 


Requested 00,000,000 


have induced a sort of hypnosis. The| Applied for (estimated) +3 a eaniaes 


horrors of war were such that any 
other ill by comparison appeared too 
trivial to dwell upon. When Sir 


| Thomas White delivered his budget 


speech in June, 1919, and pointed out 
' that at the conclusion of demobiliza- 


tion the total net debt of Canada| 


' would amount to two billion dollars, 


| or about six times what it was before 
+ the war, the meaning of the war be- 


gan to penetrate. 

This amounts to over two hundred 
and twenty dollars per head of our 
.population, or about eleven hundred 


ably smaller number to share the 
which emphasizes the need for good 


' immigration. 


Under such circumstances, a re- 


' view of the financial position of our 


country at this time, as it has been 

presented through different official 
channels, will be of interest. 
The National Debt 

First, the national debt. It may 


F be said with regard to it that, like 


the national sorrow, it seems easier 
by being shared so widely; but the 
cold fact remains that it is there to 
be discharged; and it is the people 
of Canada, in the final analysis, who 
have to pay it, no matter what their 
private responsibilities may be. In 
financial statements submitted to the 
special committee of the House of 


3 q » Commons on Soldiers’ Civil Re-estab- 


lishment, or the “Gratuity Investiga- 
tion,” as it was colloquially called, 
the total net debt of Canada on Sep- 
tember 30 was given as a little short 
ef one $1,750,000,000. The latest 
statement issued by the Department 
ef Finance shows the debt on Novem- 
ber 29th as amounting to $1,817,839,- 
$71, or an increase of $67,000,000— 
a trifling increase, nowadays; but 
amounting to just about one-fifth of 
the total debt before the war. This 
dees not include the last Victory 
Loan, the figures for which have not 
yet been published, but which will 
probably run around $650,000,000, 
-making a total of about $2,468,000,- 
(000. At the same rate of increase 
for the final month of the year the 
total debt would equal over. $2,500,- 
000,000. From this may be deducted 
the.sum owing to us for advances 
made to Great Britain, which is esti- 
mated at about $225,000,000. So our 
aet debt is around $1,250,000,000, or 
Rearly eight times what it was be- 
fore the war began. 
| The Deputy Minister of Finance 
furnished certain statistics to the 
above named committee, which, for 
the year 1919-20 may be taken as 
fepresenting pretty accurately the 
‘amounts to which the Government is 
‘ommitted. They totalled about $670,- 
000,000. All of that sum will prob- 
vably not be expended; but the actual 
expenditures may be taken at about 
ix hundred millions. For the year 
1920-21—which would be necessary to 
_consider in order to get an idea of the 
Fconditions for the coming calendar 
/year—Mr. Boville estimated that for 
‘fertain items of expenditure which 
‘might be reasonably anticipated, not 
ess than $210,000,000 would be re- 
wired. That is admittedly a very 
Tough estimate. If the course of ex- 
pPenditure has been as in the ‘past, 
total will very much exceed that 
‘Amount. 


Further Natural Loans 

Another great national loan—prob- 
ably several others—may be consid- 
a as certainties if Canada is to 
yon. The prospects in this re- 

“pect are exceedingly encouraging. 
The fact that the savings deposits 
i off $125,000,000, as shown by the 

M ember bank statement, shows 
t this last Victory loan was taken 


largely by the small investor; |, 


present sta’ the 


te of 
that he may still be 


ron for fighting or loaning as 


banks very close to one million dol- 
lars a day. 

Canada’s record in war loans to 
date is one of the most remarkable 
of her many remarkable efforts in 
this war period. It is doubtfdl if any 
other nation, all things considered, 
can equal it. The fact must be borne 
in mind that we were remote from 
the seat of war; we were not in im- 
| salman danger—or, at all events, 
never reglized that we were—even if 
Germany should triumph. We had 
pot the same pressing incentive 


What Will Drury Do With 
The Public School System? 


ERHAPS there is no reform that is looked forward to by the people generally 
= more than that of education for the 90 per cent., who, as Hon. Mr. Grant 


said at the great U.F.O. Convention, must get a square deal. 


they had in Europe. Our efforts, 
therefore, were more purely patriotic 
and disinterested. It was not fear 
that made Canadians . either go to 
war or furnish the sinews of war. 

There was no other country of 
less than 8,000,000 people which re- 
sponded as did the people of Canada. 
The total amount raised has been 
more than sufficient to wipe off our 
great national: debt, and the raising 
of it, judging by the present over- 
flowing state of our savings deposits, 
has not been much of a strain. Fin- 
anciers agree that the country is all 
the better for the effort. The bank 
deposits were neven,in a better posi- 
tion, for there are to-day in our 
chartered banks nearly $300 per 
capita. 

The War Loan Record 

The latest Victory loan, conducted 
nearly a year after the war actually }- 
ended, was our most successful 
money-raising cffort. The sum of 
$300,000,000 was asked for and over 
double that. amount was obtained. It 
was all the more notable as being 
the first of the loans which was made 
taxable. , 


le the 1 of the last loan| — . * 9 e 
has not yet been. announced, it Is 7 Many Other Good Articles in This Issue 


known.-that it will run. very close 
to seven hundred million dollars. This The U.F.O. Getting Down to Business 
By .Eluid Kester. 


will make the total subscriptions to 
di 1 1 little short é pee : 
Canadian war loans only a little sho Alsike he i d 
By A. C. Pulver. ‘ 


of $2,390,000,000. 
Until the outbreak of war Canada 
Forcing Pullets Without Artificial Light 
J. Ernest Place. ~ 


had never raised from among her 
own people more than $5,000,000 by 

A Rural Economics Chair in the University 
Prof. Jackson. ' 


Uniformity and centralization have -been the bane of the present system. Putting boys 
‘and girls through a common mould without regard to their individual talents and tenden- 
cles 1s wrong. Divorcing responsibility from the citizen and especially the trustee tends 
to degrade public opinion. 


FARMERS’ MAGAZINE in the Jan. ist, 1920, issue, opens the whole question by a series 
of articles from the pen of one whose ideas are sound. Other articles follow in each suc- 
ceeding issue. Every teacher, every ratepayer will want to sée them. How shall the 
reform be started? 


Ontario’s Educational Needs are Basic 
'y- Peter Sandifor 


The only power a bureaucracy fears is publicity; the public press is its bete-noir. Instead of 
: : : : ’ y Ps : cen 
tralization and uniformity the province needs more than anything else devolution and diversity. 


From Poverty to Millions | Ottawa’s Dark Horse May 
in Six Years Be White—But Not Likely 


x th ; By Mackenzie Hall A Straw Vote of the Press 

story of the great growth of the farmers’ A couple of cartoons and an origina] f 
trading company which handled $8,500,000 FARMERS’ MAGAZINE cattowniat: elie 
worth of business in eight months of last year opinions on Union Government politics from, all 
and is still growing. - kinds of politicians, appear in this article. 


Livestock Shows That Develop Types 
The Guelph Show Pictures. 


Livestock Breeders’ Biggest Problems in 1920 
By C. F. MacKenzie, B.S.A. 


Rabbits and Hares’ 
By E. I. Farrington. 


Review of Canada’s 1919 Livestock Trade- 
By Chas. Hetherington. 


Educating Americans to Our Fruit 
By G. W. Echlin. 


The Women’s Institutes of Scotland 
By Emily Guest, M.A. 


means of national loans. She had 

the large sums required. It was to F 

that quarter, and to some extent to Books for Winter Reading 

broke out; but the rate of interest . 

demanded and the restrictions placed ag P oe Markets the Cure for Northern 


gone abroad, chiefly to London, for 
New York, that she looked after war By a Staff Writer. — 
on foreign borrowing became such By John McMurphy. ~ 


ithat she decided to see what her own ay 


people could do in an emergency. The 
result was surprising. There was 
here, apparently, a vast and untapped 
source of borrowing for the em- 
barassed finance ministers of Canada 
to draw on. The only danger in con- 
nection with it is that the process is 
so easy that it may induce undue ex- 
travagance. It is, so to speak, like 
“getting money from home.” 


Loyal Public Response 

In 1915, when the first popular 
war loan was announced, fifty million 
dollars was asked for, the rate being 
five per cent. Twice the amount; 
asked for was subscribed, the banks 
applying for twenty-five per cent. of 
the amount, but not being allotted 
any. In the second loan, the Min- 
ister of Finance showed that his faith 
in the Canadian public was increas- 
ing. He asked for one hundred mil- 
lions. Over double that amount was 
subscribed, the banks applying for 


$56,000,000 worth, but not being al- 
lotted any. In the third loan for 


$150,000,000, the total applications 
were nearly 261 millions, the banks 


applying for $77,000,000, but not be- 
me allotted any. One of the most 


tstanding features of this 
Victory loan story is the fact that in 
all the a 


A new serial begins in. this issue—Peter B. Kyne’s big thrilling story, The Vall f th i 
Liberal instalments of the Idyl of Twin Fires, by W. Pritchard Eaton and The een Jing, by Bed, 
Paulson, appear. ; xe 
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isn aee on travagant expenditure in Canada,|should he comé into power; but the|a capital of $50,000 or over, takes 25 act tae ene va 
A +: 260,768,000 |80me of which was forced upon us,|platform of the farmers would not|per cent. of the net profits over 7 per| is owned by the United Retail Stores 
ecepted 150,000,000 | but much of which was incurred with-|be the first made “to get in on, not|cent. and not exceeding 15 per cent.; Corp., aggregated $62,038,000 in 1919 


T was during the year just past| Fourth—First Vi 
that Canadians began to realize ™ etory Loan,, November|out that careful weighing which is|to stand on.” 


just what their participation in 
the Great War meant in dollars and 
cents, as many of them had dlready 
had occasion to experience its cruel 
meaning in another direction. Dur- 
ing the progress of the war the fig- 


| res published giving the enormous’ ,000, 
- expenditures of the different warring Sixth—Third Victory Loan, November, 


50 per cent. of the profits over 15 per| This was the largest year in the com- 
cent. and not exceeding 20 per cent.; pany’s history and represented an in- 
uk: a ac sad a _ 75 ee 7 of - profits a crease of $10,067,000 over 1918. De- 
e the vernment wo na per cen en a business has a| cember was the largest month, estab- 
Fifth—Second Victory Loan, October, ernment of the most extreme type. It/urally be reluctant to relinquish any|capital of over $25,000 and under lishing a new record at rach 
is certain that a strong element in/source of taxation, it seems probable| $50,000, the Government takes 25 per! which is at the rate of $91,116,000 a 


- HAPPENINGS IN THE UNITED STATES |'2,¢™,".7 


FROM THE CANADIAN STANDPOINT!s.‘c2-"n 


A Year of Unprecedented Trade Expansion Which Had 
ts Bearing on Business With 
Canada : on their profits. 1919 


Looking to the Future” 
‘So much for the year just past. 
What of the future? From present 
indications it would seem that Can- | widespread 
Call Money Rates ada may look for a further discount! $ a 
: good year for the Canadian banks i The following table gives the high on the Canadian dollar in New York} seeks to not only interest Ame riews 9 
EXCHANGE VITAL INTERNATIONAL FACTOR _ |*¢ United States.” and low levels recorded Sy call-aineg |S) OM "Tinieed Staten. to Comoga| tear, a ee Seoverces and her fal 
. : Ca in U.S rates renewals) on the New York will likely continue. te declines: the dustries, but she hopes, in some : 
Many Suggestions Made Towards Righting the Situation, But| Quite incidentally it may be men:( ts Canadien importer lieving shows an | Ot ee tt Ie real 
Thus Far Nothing Definite Has Been Done—Bankers —_-|tioned that three of the Canadian| “A MON#Y (RuNewaL), New Yorx dae tae sha ths ‘ackaice ch od pre 
Are of Varied Opinions as to What Can Be f back to paying the premium on/dangerous to hazard a ‘prophecy, meyid 
x lished in This Directi banks located in New Yotk City have, the American dollar. Whether the/it not, at least, be said with 
coor rection guring the year, taken a step which United States will accept the sugges- that the not far distant futu 

By the New York Correspondent of THE FINANCIAL POST. ee ee eee oe en an 


Month— 


: é buying more in Canada, is yet to be in the history of Canadian-Americay _ 
| nineteen has been a year of un- seen. That the people of the United commercial and financial relations} 


precedented expansion for the 
United States, a year in which Am- 
erican industry and finance, slough- 
ing one by one the restrictions placed 
upon them by war-time conditions, 
have been called upon, to provide for 
the demands of a volume of foreign 


> and domestic commerce unparalieled 


in the history of the country. It has 
been a year in which both industry 
and finance have been hard pressed 
to meet the demands alike for com- 
modities and for capital, a year in 
which both may be said to have 
failed to fill- either. Industry has, 


something should be done and that 
soon. It seems to be fully understood 


among bankers that Europe cannot |? 


——- 


under present conditions increase her 
purchases of American-made goods. 
So far as Canada is concerned, the 
policy of the Canadian Government 
in regard to the exchange situation 
was quite clearly stated by Sir Henry 
Drayton, in New York City, late in 
November. Most- of the suggested 
methods of solving the export trade 
finance question involve the purchase 
by American investors of the dollar 
securities of Europe and Canada. But 
some well-informed Canadian bank- 
ers are inclined to question this 


almost throughout the year been 
forced to attempt, in the face of fall-|solution of the country’s difficulty, 
_ ing production and increasing labor one banker with whom THE FINAN- 
unrest, to cope with a demand for CIAL POST correspondent discussed 
commodities of all kinds which has the matter, claiming that the general 
accumulated during several years of ,unpopularity of foreign investments 
war, and finance ta cope with an|Wwould defeat suggestions of this 
equally abnormal demand for money.|kind. Incidentally, it may be added, 
While it is true, that it has been a that he predicted that the financing 
year of inflation, a year which has of future exports would result, first, 
been marked by most of the condi- {in even lower rates of exchange, and 
tions which economists have been ac- , Second, in the reduction of American 
customed to, except after the close of exports to such an extent that grave 
a war, it has been a year in which unemployment of labor in- the United 
the position of the United States;States would result. 
among the industrial nations of the Industrial Expansion 
world has been further strengthened.| The year past has _ been one of 
While throughout the year American great industrial expansion. The ma- 
industry has been torn by strikes jority of the fundamental industries 


larger, more widespread and better 
organized than any strikes which 
have occurred in the history of the 
country, in spite of the strike of soft 
coal miners, which, at the time of 
writing, threatens to force the na-' 
tion to face a soft coal famine, there 
is apparent evidence of improvement! 


of the United States find themselves 
at the end of the first year of the 
readjustment period rich in cash and 
securities, stronger financially than 
ever before in their history. - Indica- 
tions of this state of affairs are not 


wanting. 


According to a compilation made 


in the labor situation, which promises by a local financial newspaper, one 
well for the future. Although hundred and four of the largest in- 
throughout the year, speculation in dustrial concerns have in four years 
stocks and commodities has been evi-, increased their working capital by 
denced in all parts of the countries, '$1,875,909,173. These same corpora- 
speculation, which was apparently,tions for the four years ending De 


merce, the Royal Bank of Canada and! June 


the direct result of the war, with its,;cember 31, 1918, show q total surplus || 


resultant inflation and rising prices, 
late in the year the firm stand taken 
by the Federal Reserve Board in re- 
gard to loans for speculative pur-| 
poses, seemed to be having its effect, | 
and evidences were apparent here, 
and there that the end of the period 
of inflation was in sight. ; 
The foreign trade of the United 
States has continued to increase in 
volume throughout the year, and in 


her second best customer, has partici- 


' . this growth her trade with eee) 
| 


pated. Unfortunately, however, this: 


country’s exports have increased to 


over dividends of $1,941,497,923. 

Financing During Year 
From January 1 to November 1 
the output of new § securities has 
amounted to $2,544,349,100. During 
the same period last year the total 
was $1,080,469,000. The increase has 
thus been $1,463,880,100, or about 
185 per cent. Incidentally it_ may: 
be mentioned that estimates made by 
competent authorities indicate that 
about 25 per cent. of the securities 
floated were used for refunding pur- 


poses. : 
An interesting outcome of this 


such an extent that during the last|state of affairs has been the extent 
six months of the year reports so far|to which the industrial corporations 
exceeded imports that the financial; have been able during the year to 
machinery of the country proved in-|contribute to the cash resources of 
adequate for the task of financing; the banks. It has been largely this 


the surplus. Early in the year theimoney which has financed the com- 


credits the Administration at Wash- 
ington had been authorized by Con- 
gress to grant Allied purchasers were 


exhausted, with the result that there: 


was an almost immediate falling off 
in the exports of all commodities out- 


side raw -materials and special mer- 
chandise classed as essential for 
which the large scale production of 
this country rendered the cost con- 


siderably below that of. the buying 
countries. Canadian trade has been 


affected by these conditions equally 


as much as the European countries. 

All the foreign exchanges have, of 
course, been affected by the peculiar 
conditions affecting the United 


States’ foreign trade. Early in the 


year Government support was with- 


drawn in turn by~ Great Britain, 
France and Italy, and rates, of 
course, at once “sought their own 
level.” Since then the exchanges, in- 


cluding Canadian exchange, have 


been affected by violent fluctuations, 
and the American dollar has rapidly 
become higher-priced in those coun- 


tries the United States has sold most, 


and at an increasingly high discount 


where the United States bought 


‘volved the total 


mercial and industrial expansion 
since the signing of the armistice. 
The extent of this expansion can 
‘best be appreciated after a study 
first of the record of corporation 


charters issued during the year and 
second from the record of industrial 
securities sold. 

Since January 1, 1919, charters 
filed for new flotations have in- 
of $10,258,237,100. 
During the same period last year this 
total was only $2,338,722,000.~ The 
increase indicated by these totals still 
continues. During October of this 
year, 1,067 new companies were or- 
ganized under the laws of the prin- 


cipal states, with an authorized capi- 


tal of $100,000 or over, representing | 


$2,363,635,200. This was an increase 
of 1,660 per cent. over the total 
recorded during the same month last 
year, and over 20 per cent. mcre than 


the total for September of this year. 


Effect on Stock Market 
This industrial, expansion, coupled 
with the efforts of the country to 
finance exports, had its inevitable 
result, so far as the money market 


was concerned. In July a strong bull 


movement began on the New York 


Stock Exchange, and this helped to 
further increase the demand for 
funds Leans and discounts of the 
American banks reached record fig- 
ures in November, and the Federal 


Reserve Board early in this month 


| forced to increase its rates in|| 


effort to not only curb specu- 
to re what it con- 


| 


p towards a de-|| 


All your active 


‘papers at your 
finger’s end—the 


“Office Specialty 
Efficiency Desk 


helps you to do 
more work and 


better work in less 
time. | 


The appearance of your office 
raises the average of efficiency no 
less than office systems. Office 
wardrobes, the proper place for gar- 
ments and personal effects, give 


your office that cleared-for-action 
trimness. 


Vertical Trays for the Business 
Man’s Personal Service—one of 
those little devices that help a man 
organize his daily work—that en- 
able him to tackle and dispose of 
those problems that come to his 


desk. 


Por-the Business Books of the Business 
Man: A business man’s value to him- 
self—so the saying goes—is not in how 


much he knows—but in knowing where te 


get specific information when it's want- 

ed, from business reference books. And 

their value, so implied—justifies protee- 

tion-——auch protection as “Office Specialty” 
¥ afford. 


Office Aids for Better Business in 1920 
Just about now you're beginning to carry into effect some of those 
keeping business on the upper trend in 1920. 

You’ve taken care of the bigger policies, of course—improved policies for pro- 


duction, selling, administration and finance. = 
How about your office organization—a part of your business that’s capable of 


plans for 


making your year-end balance sheet a pleasing thing to look upon? Well-laid 
plans for improving office efficiency through constructive time-saving equipment, 
through the application of improved systems for cutting office overhead, for 
helping you and your staff to do more work and better work—will enhance the 
showing secured through the application of your other broad-gauge policies. 
For over 30 years “Office Specialty” Service has been devoted, in increasing 
measure,-to the pleasant task of helping business executives to plan for the 
effective and economical use of office space—to design individualized office sys- 
tems for saving time and reducing.labor, \ 

This service—backed by the resources of a Dominion-wide organization with ser- 
vice stores located in the larger business centres of Canada — is offered without 


gee limit to the solving of your problems of record-keeping or office planning 
in 3 - 


THE OFFICE. SPECIALTY MFG. COMPANY, LIMITED 
Home Office NEWMARKET Canada 
Toronto Montreal. Ottawa Halifax Hehon Wikiee, Regina Edmonton Calgary Vancouver 


@) SPECIALTY 


Pear 


S alee pt 
we Net 


‘7 


$16 
Pring 
ers 


While 
made at 
Commissia 
facta we 
plainants 
business, 
papers a 
have alwa 
Canadian 
had ente 
boost p 
interfere 
that is, it] 
lisher she 
ronto Pa 
vincial 
would .raw 
except at 

The p 
mitted act 
this. A ¢ 
The Toront 
absorbed bh 
refuses to 
publishers 
by secret a 
facturers. 
ers who a 
fuse to su 
Company’s 
tomers app 
Controller 
out that th 
position, th 
fair on the ¥ 
makers, that 


cheerfully paid 


of dollars’ ¢@ 
book paper, 
industry i 
time their / 
buying pape 
per cent. 1} 
their public 
to Canada 
whatever, 
velopment o 
industry. 
undertook 
Publishers 
years of lo 
facturers, 
time is out 
has been 
States and 
but it is po 
in the State 
nual contra 
customers a 
age, while 
sional buy€ 
and would 
supply. 
The most 
made by t 
in response 
upon the 
tion in pri 
former repe 
would force 
to reduce p 
makers, cou 
publishers 
the price ¢ 
sioner’s stz 


ers by su 
@ reduction 
buyers, the 


at once a 


to $16.00 a 
reduction t 
duction in t 
mitted them 
Mr. Gly 


lishers, ag 
upon the C 


the instrud 
Order-in-Co 
enormous 
the 
ment arco 


great cost 
them to co 
ernment 

of the Pro 
they had i 
Pound of jn 
the middle 


there had 
vance. The 
take any . 





